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Analysis, Vigilance 
and Scientific Revolvment 


... the foundation of a 
| successful investment trust 


in Investment Trust is the outstanding issue in American Finance today. The American 
security buying public now realizes that intelligent and successful bond and share invest- 
ment involves more time, study and judgment than the average man or woman of property 
can devote to make an appreciable investment account show a profit over a preiod of years. 





The rapid growth of investment trust activities in general has intrigued the curiosity of 
investors everywhere—and as the investment wealth of the people becomes effected, it is 
becoming more and more important to be certain of the basic elements of a successful in- 
vestment trust. Analysis, Vigilance and Scientific Revolvment. 


The United Investment Assurance System is a successful investment trust development, 
because it is predicated on a balanced portfolio that includes all commercial activities. It 
is really investment banking in progression. On account of its scientific investment man- 
agement, its securities offer the investment buyer a greater degree of safety than has ever 
been made possible before. 


The United Investment Assurance System holds the best solution yet devised for the prob- 
lems of the average security buyer, for it gives him the facilities and advantages of experienced 
investment management in the buying and selling of all types of securities, giving him 
greater advantages than has the average security buyer who manages his own investments. 
The investor’s funds are managed for “safety first’’, fixed income and profit. 


The United Investment Assurance System is a rigidly restricted trust system, of the general 
management type. It is built up on the tradition that has made so many British and Scottish 
trusts successful, with innovations applicable to American security merchandising, so that 
it offers the security buyer investment assurance in the purchase of securiii2s of the System. 





Our new brochure should be a part aeceeeeantil 
of your statistical data. We shall be 
glad to send it to you upon request. 





UNITED INVESTMENT ASSURANCE SYSTEM 


comprises 


United Investment Assurance Trust United Investment Assurance Corporatien 
Founders Trans-Oceanic Trust United Banker Associates (organizing) 
Central Land and Mortgage Trust (organizing) 


Founders Securities Trust 


Fiscal Agents 


National Union Bank Building, Boston Thirty-Seven Wall Street, New York, N. Y. 
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T uis week’s Market 
Letter contains a résumé 
of the economic situation 
and also discusses the’ cur- 
rent status of 


Electric 
Storage 
Batteries 


A copy will be sent 
upon request 


Josephthal & Co. 


Members New York Stock Exchange 
Members New York Curb Market 


120 Broadway New York 
Tel. Rector 5000 
Cable Address: Joseftalco 








Unlisted Stocks 


Foreign 
Government Bonds 


Public Utility 
Bonds 


Railroad Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Market 
Members New York Produce Exchange 


120 Broadway, N.Y. Tel. RECtor 9830 


Integrity Tr. Bldg. 1st Natl. Bank Bldg. 
Philadelphia Boston 
Tel. Kingsley 0600 Tel. Liberty 0044 














Parrish & Go. 


Members 


New York Stock Exchange 
Phila. Stock Exchange 
New York Curb Market 

New York Cotton Exchange 


25 Broadway, New York 
212 So. 15th St., Philadelphia 


Rochester Harrisburg Reading 














THE BUSINESS 
OUTLOOK 











Despite a very marked rise in building contracts 
and a continuing high rate of activity in steel, the pre- 
ponderance of general evidence seems to point to a 
considerable business recession in the second half-year, 
perhaps showing in June. Experience with abnormally 
high money rates and with excess production of steel 
points clearly that way. Outcry against the Reserve 
Board and demands for more speculative credit are 


significant indications of a potentially near crisis. 














ness records are con- 
4 tradictory, though if 
| | Tir 7m] one is inclined to the 
& rT “| optimistic and _ also 
| is} S| short-time view it is 
eye easy to deduce from 
q7=1~ | them a preponderant- 
ly favorable augury. The most nota- 
ble optimistic sign is what might be 
called a violent rise in the average 
daily value of building contracts 
awarded in the six business days 
ended April 12. The figure of $35,- 
495,300 for that period is the highest 
reported by the F. W. Dodge Cor- 
poration since the present system of 
weekly reports was inaugurated at 
the beginning of March, 1926. The 
daily average for the first five busi- 
ness days of this month at $26,454-, 
400 was also exceptionally high, and 
these two weeks make the cumula- 
tive total for this year to April 12 
a microscopic fraction of 1 per cent 
greater than the total for the corre- 
sponding period of last year. For 
all that any one knows to the con- 
trary, these figures may forecast an 
expansion of building contracts to 
new record levels; but this inter- 
pretation appears less reasonable 
if we consider that in the extraor- 
dinarily high daily average of the 
second week of this month, there 
were included a 26 million dollar 
‘railroad terminal project and a 15 
million dollar pipe line, quite excep- 
tionally large statistical elements. 


HE indications of the 
iy week’s strictly busi- 
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Similarly, the steel industry, 
though it is catching up with its 
orders in most districts, appears to 
have ahead of it a large volume of 
unfilled contracts which are thought 
to assure a high rate of activity at 
least through May. 

Of contrary indication are the 
numerous declines in commodity 
prices. Though THE ANNALIST in- 
dex dropped this week by only one- 
fifth of a point, to 145.5, this small 
change covers much more marked 
declines in copper, tin, zinc and 
lead, copper being quoted this week 
at more than 6 cents a pound below 
the pr’ : of a few weeks ago. The 
immea... - and certain significance 
of these declines in the non-ferrous 
metals should not be exaggerated, 
but two interesting points are fairly 
clear. One point is that the decline 
in the price of copper goes some 
way toward lowering the price of 
copper shares on the Stock Ex- 
change; the other is that the col- 
lapse of the copper price, together 
with the other associated declines, 
marks the probable ending of a brief 
period of commodity speculation 
which as a business symptom was 
somewhat disturbing. 

Freight loadings follow the nor- 
mal curve, and the total for the 
latest week reported, that ended 
April 6, showed a decline of 10,655 
cars from the previous week, while 
at the same time the total was 
higher than those of the corre- 
sponding (Continued on Ne.rt Page) 
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weeks in 1928 and 1927. It was pointed 
out in this article a week ago that the 
loadings curve would decline in the week 
noted if the curve followed the usual 
seasgiial pattern. These figures, there- 
fore, have no special significance. 

For the longer outlook, past the re- 
mainder of the second quarter and then 
into the second half of the year, a fore- 
east is difficult and is embarrassed by 
many peculiarities of evidence. 

On the whole, expectation of a consid- 
erable decline in business activity, prob- 
ably showing itself as early as June and 
continuing through most of the remain- 
der of the year, seems to this writer the 
more reasonable view. The considera- 
tions which support such a view are of 
a rather broadly general character rather 
than statistically precise. The first con- 
sideration is that prolonged expansive 
movements in business have always in 
the past been succeeded by compensating 
recession. The reasons for that alterna- 
tion have been tolerably evident in the 
past, expansion overloading demand and 
overtaxing credit and consumption to a 
higher pitch than could be sustained; 
the necessary correction being a relaxing 
of effort and strain all around, while 
production, consumption and the inter- 
mediate credit conditions were being re- 
adjusted to each other. 

The first feature which seems to jus- 
tify expectation of a near-by recession of 
fairly marked character is the high level 
of money rates for ordinary business 
purposes. Always in the past a pro- 
longed period of high commercial money 
rates such as business has already un- 
dergone proves cumulatively burdensome 
and is corrected by a decline in business 
activity. It is true that no decline in 
activity is now traceable to the money 
rates of the past eight months; and it is 
widely asserted that these high rates 
have in fact not exerted a restrictive in- 
fluence on business. But the indication 
from experience is a business recession 
in the near future. . 

Another indication which has _ been 
rather notably consistent since the war 
is the rise and fall of steel production, 
representing a rise and fall of the ag- 
gregate of manufacturing activities in 
which steel is a raw material. The rec- 


ord since the war shows that periods of 
exceptionally high production have been 
followed closely by compensating periods 
of low production, and on the basis of 
that past sequence the exceedingly heavy 


production of steel in the past seven 
months points to a considerable decline 
in the second half of this year. Such a 
decline would indicate less business. 

Still another feature, to be interpreted 
partly in the light of experience and 
partly in the light of conditions now 
present and developing into new forms, 
is the first quarter’s exceedingly heavy 
production of automobiles. Without go- 
ing into details, it may be said in brief 
summary that the first quarter’s output 
of cars constitutes a heavy overload for 
the markets unless (1) the domestic de- 
mand expands in a degree which there 
are no statistical grounds for expecting; 
or (2) exports increase very heavily over 
the record figures of last year. The 
automobile situation justifies a some- 
what pessimistic view of the prospects 
for the rest of the year. It is unlikely 
that total demand will measure up to 
the scale of production for the first 
quarter. What is probable is that sharp- 
ened competition has led to an over- 
production that will leave some makers 
with a loss. A development of large ulti- 
mate significance to the automobile in- 
dustry is the course of General Motors 
and the Ford Company in establishing: 
the manufacture of cars in Germany. 
That course seems to indicate that instead 
of furnishing instalment credit to Ger- 
man buyers of cars, these two companies 
are putting a smaller amount of capital 
into German plants and are by way of 
turning over to German finance com- 
panies and German banks the financing 
of car purchases. That course portends 
some curtailment of American automo- 
bile exports. 

Highly significant is the violent out- 
cry against the restrictive policy of the 
Reserve Board and the demand for im-. 
mediate and large expansion of credit. 
The speculators whose immense holdings 
of stock on margin are only partly in- 
dicated by the huge total of brokers’ 
loans appear to be much in the position 
of the harassed farmer of 1920. Like 
that farmer, they have grossly overap- 
praised their capital assets. They find 
in them no current income even ap- 
proaching the current cost of holding 
on to them. And they see that letting 
go of them by liquidating their under- 
takings will involve them in heavy losses. 
Speaking as from the side lines, one 
would say that the policy of the Reserve 
Board is near to the point of success. 
Obviously, deflation of the \speculative 
mania will mean a much quieter tone in 
business. BENJAMIN BAKER. 


FINANCIAL 


FTER a rather sharp reaction the 

J tect market has again turned 
upward, although with the present 
confusion of the general financial situa- 
tion it is difficult to estimate how long 
the move will run. A vigorous rally 
that had been in progress for several 
days was ended last Saturday by a 
reaction that carried down to Tuesday 
morning. The upward trend was then 
resumed and both Wednesday and Thurs- 
day witnessed sharp advances through- 
out the list. A number of important 
issues rose to the highest levels since 
the close of March. Volume of trading 
which on the reaction had fallen to the 


















































WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
e ————{200 
APR 18) 
195) —195 
19s¢ qi - hoo 
185 ————385 
180 80 
175 175 
. FEB MAR APR 
THE STOCKS AND THEIR WEIGHTS. 
(Revision of Jan. 25, 1929.) 
Ef- Ad- Ef- Ad- 
fect- just- fect- just- 
ive. ed. ive. ed. 
U. S. Steel. 20 .26 Gen. Elec... 12 05 
Gen. M’t’rs 17 .30 Anaconda.. 10 15 
Am. Can.... 14 .20 Radio...... 10 10 
Chrysler... 12 10 Mont.Ward 5 .05 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 35.3. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1928, 

e 3. Reprints of this article may be ob- 


ined by writing to The Annalist, Edi- 
torial Department, Times Square, New 
ork. 

lowest level of the year, expanded 


sharply as the market advanced. 

The outstanding weak spots on the de- 
cline were the copper stocks, some of 
which fell to new low levels for the cur- 
rent movement, and Chrysler, which 
broke to the lowest point since last 
August. The motor group as a whole 
appeared to lack vigor. The outstand- 
ing leaders of the Wednesday and Thurs- 
day advance were American Can, Union 
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MARKETS 


Carbide, Allied Chemical, General Elec- 
tric and the mail order stocks. 

One interesting exception to the gen- 
eral upward movement at the close of 
the week was United States Steel, which 
reacted nine points from last Friday’s 
peak. The decline was largely the result 
of disappointment at the value of the 


rights announced last Tuesday after- 
noon. The Street had expected the 
equivalent of about fifteen points. Actu- 


ally the privilege of subscribing to the 
new stock turned out to be worth only 
about $5 a share. ‘ 

The stock market has thus finally 
broken out of the upper side of the trad- 
ing area in which prices had been fluc- 
tuating since the close of March. The 
leadership on the advance, although not 
quite up to what could be wished, has 
nevertheless been moderately good. An 
important feature of the market’s action 
has been the recovery in a number cf 
stocks, notably the mail order issues, 
that had been conspicuously weak up to 
a short time ago. 

The general market averages are now 
not far from the high point of last 
March. Outside the copper, motor and 
tire groups, indeed, the list probably 
averages very close to its record high 
level. Thus the market has again dem- 
onstrated its amazing power of recovery. 
The rally was neither so prompt nor so 
vigorous, it is true, as in December or 
February, but it has been decisive enough 
to show that the general level of stock 
prices cannot be regulated from Wash- 
ington, D.C. 

It is significant that the volume of 
trading, which fell off sharply on the 
reaction of the past fortnight, has again 
expanded. Evidently the upward moves 
still attract the greatest following. 

There were no developments of im- 
portance to account for the market's 
improvement in tone. A rumor was cir- 
culated that heavy withdrawals of gold 
had been made from earmarked stock. 
But the Reserve Bank’s official report 
issued after the close on Thursday 
showed that only about 13 million dol- 
lars had been released. And the effect 
of this was more than offset by Reserve 
Bank open market operations. 

Business is still operating at a brisk 
pace. Little worry is being wasted on 
what may happen next Winter. General 
business is still absorbing a considerable 
volume of credit and may be expected to 
keep on doing so for several months to 
come. A large number of motor cars 
are being produced that must be sold on 
time payments, and this of itself 
likely to expand the volume of commer- 
cial loans. 


. 
1s 


On the surface the general money situ- 
ation is a shade easier. Call money 
rates have declined to 7% per cent and 
time loans are being made at 8% per 
cent, as compared with 9 per cent last 
week. This improvement, however, is 
largely seasonal. 

Underneath the surface the real money 
situation is unchanged. No further re- 
duction in brokers’ loans is to be looked 
for, with stock prices again advanc4 
ing, and business actively competing for 
funds. The Reserve banks through their 
open market operations are still with- 
drawing money from the market. This 
week, for example, bill and security 
holdings were reduced about 21 million 
dollars. 

The one possibility of relief lies in the 
receipt of gold from abroad. It is be- 
coming increasingly clear that next Fall 
we are likely to see large gold imports 
unless the Reserve banks alter their 
policy. 


A. McB. 
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Business Index for Quarter Highest Since 1926; 
Index for March Lower 


WH mmm HE ANNALIST Index 
r of Business Activity 
for the first quarter, 
on the basis of prelim- 
inary March figures, 
reached the highest 
level since the closing 


A Um 0M i lo be 
2S ED : 
e@atas, aan quarter of 1926. The 


2 preliminary index fig- 
ure for the first quarter is 103.8, as 
against 101.1 for the preceding quarter, 
and as compared with 94.7 for the last 
quarter of 1927, when business activity 
reached the bottom of the recession 
which was characteristic of that year. 

For the month of March, however, The 
Annalist Index of Business Activity is 
102.5 (preliminary), as compared with a 
104.9 (revised) for February, when the 
index reached a new high point in the 
current business cycle. This decline is 
remarkable in that it has occurred in 
the face of an unusually high rate of 
operations in the steel industry which 
has carried THE ANNALIST’S adjusted in- 
dex of steel ingot production from 106.8 
for February to 111.2 for March, the 
latter figure being the highest since last 
October. 

The March decline is attributable al- 
most entirely to one factor, overproduc- 
tion in the coal industry in the first two 
months of the year, which resulted in a 
drastic curtailment of output in March. 
This decline in coal production affected 
not only the adjusted index of coal pro- 
duction, which fell from 105.3 for Feb- 
ruary to 82.2 for March, but was also 
mainly responsible for a sharp decrease 
in the adjusted index of freight car 
loadings, which declined from 101.3 
to 98.0. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for 
seasonal] variation, long-time trend and 


‘variations in cyclical amplitudes before 


being combined into The Annalist Index 
of Business Activity. Table | also’ gives 
the combined index by months since the 
beginning of 1925. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY 
(ar BY GROUPS 


Mar. Feb. Jan. 
Pig iron production ... 108.4 108.7 109.6 
Steel ingot production... oy | 106.8 103.5 
Freight car ee 0 101.3 98.2 
Electric power p uction. 102.3 103.1 
Bitum. coal production. . *82.2 105.3 95.7 
Automobile ——-- ...*141.0 146.2 145.1 
Cotton consumption..... 107.9 107.7 111.2 
Wool consumption. . --. 101.7 107.3 
Boot and shoe production. ... 102.3 103.7 
Zinc production............ 93.8 89.9 8.1 
Combined index...........*102.5 104.9 104.1 


(b) THE COMBINED INDEX SINCE 
JANUARY, 1925 
1929. 1928. 1927. 1926. 1925. 


January ce 104.1 97.0 100.2 102.3 102.4 
February 104.9 98.9 103.6 103.2 102.9 
March .. *102.5 98.6 107.0 104.7 102.6 
April ‘ -. 99.0 103.6 103.7 103.4 
May 100.4 104.0 101.6 101.4 
June . 97.8 102.8 103.2 98.5 
July 99.7 100.7 102.8 101.1 
August 101.3 101.9 105.0 100.7 
September 101.3 101.1 107.1 100.8 
October © 102.6 105.0 102.1 
November .. 101.5 94.4 103.7 104.0 
December 99.1 92.3 103.2 105.8 


*Subject to rev ision 


Another factor in the decline shown 
by the combined index was the fact that 
motor car production, although it estab- 
lished a new high record by a wide mar- 
gin in March, increased by slightly less 
than the usual seasonal amount as com- 
pared with February, when output was 
extraordinarily heavy for that particu- 
lar month. At 141.0, however, the ad- 
justed index of automobile production 
still reflects a remarkably high rate of 
activity in the motor car industry. 

The adjusted index of zinc production 
shows further recovery from its recent 
lecline; and the adjusted index of cot- 


ton consumption for March is slightly 
higher than for February and reflects a 
continued satisfactory demand for cotton 
goods, 

The question which immediately ob- 


demolition of this ugly problem evidently 
requires the use of the heaviest statisti- 
cal artillery at our command. 

From a purely empirical standpoint, 
the findings of Wesley C. Mitchell* on 
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trudes itself is whether the March down- 
turn represents merely another minor re- 
action in the long upward movement 
which began in January, 1928, or 
whether business has entered upon an- 
other period of recession such as that 
which began in April, 1927. The proper 





the characteristics of post-war business 
cycles are of pertinent interest. Two 
outstanding characteristics, —- to 


*As pow in the survey of the National 
Bureau of Economic Research to be pub- 
lished shortly with the report of the dom 
mittee on ecent Economic Changes of 
the President’s Unemployment Conference 


Dr. Mitchell, are (1) reversion to pre- 
war type with respect to length and (2) 
decreased cyclical amplitude. Although 
Dr. Mitchell regards the second as the 
more important characteristic from an 
economic standpoint, the first, because of 
the light it may throw on our immediate 
problem, is obviously more important, 
for it means that if the business cycle 
continues to run true to form, the bottom 
of the next valley in the business curve 
will not be reached until about April, 
1931 (forty months from December, 
1927). 

Just when the current upswing will 
reach its peak, even from this purely 
empirica] standpoint, is by no means so 
simply determined. The period of pros- 
perity which lasted from December, 1924, 
to September, 1927, did not culminate, as 
did that which lasted from October, 1922, 
to March, 1924, in a pronounced peak of 
activity. The business curve fluctuated 
irregularly within an area of about 7 
per cent above the 100 line until nine 
months previous to the termination of 
the following cyclical decline. 


No Empirical Basis for Immediate 
Decline 


If, now, it is that*type of prosperity 
which we are now enjoying, it would be 
reasonable to expect that the current 
level of activity will continue until 
about July, 1930. If, on the contrary, we 
are to experience a further sharp up- 
ward swing in the business cycle such as 
that which carried the business curve to 
a pronounced peak in May, 1923, which, 
incidentally, will inevitably be accom- 
panied by inflationary tendencies of a 
most undesirable kind, the peak of the 
cycle will probably be reached consider- 
ably earlier. 

In either case, however, it is impos- 
sible on the theory of the periodicity of 
business cycles to forecast any serious 
decline in business activity much before 
the end of the present calendar year. 


Tight Money and Overproduction 


There are other factors, however, 
which doubtless have a more important 
bearing on the main problem than the 
one discussed above. The most im- 
portant is the growing tightness of 
money rates, which has already been 
influential in bringing about a decline in 
building activity which, in turn, will 
eventually exert a depressing influence 
on general production and trade. One 
reason that this influence has not been 
felt more decisively is that the decline 
in building has been offset by boom con- 
ditions in the automobile industry. We 
have already noted the effect of over- 
production in the bituminous coal indus- 
try, and there is the possibility that the 
motor car industry is also overproducing, 
in which connection it should be noted 
that overproduction in any commodity is 
practically always followed by sudden 
collapse. 

These are, in the main, the factors 
which seem likely to mitigate against 
the probability that the current period 
of prosperity will live out its four-score 
years and ten. 


Heavy Steel Buying and Its Significance 


The present position of the steel in- 
dustry, on the contrary, gives an entire- 
ly opposite indication. In March, as 
shown by the chart on next page, the 
tonnage of new business booked by the 
United States Steel Corporation rose to 
the highest figure, allowing for seasonal 
factors, since December, 1924. Similar, 
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though in some cases jess pronounced, 
\ peaks in steel buying have preceded the 
generally prosperous years 1928, 1926, 
1925 and 1923. The indication given by 
the bookings curve is, of course, more 
significant with respect to the immedi- 
ate than the more remote future.” At 
the same time it virtually disposes of 
the question of whether the downturn 
shown by the preliminary March com- 
bined index figure is a temporary reces- 
sion or the beginning of a major decline, 
for the most casual inspection of the 
chart shows that a n ajor decline in busi- 
ness activity has never, at least in the 
post-war period, begun with the book- 
ings curve in the position in which it 
now stands in relation to shipments and 
unfilled orders. And although the March 
31 position of the unfilied orders curve 
does not appear to be any too reassuring 
in comparison with earlier periods of 
heavy backlogs, the March seasonally 
adjusted figure stands, as a matter of 
fact, at practically the highest level 
which has been attained in the last three 
years. 
TABLE Il. 


BOOKINGS, SHIPMENTS AND _ UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 


Adjusted for seasonal variation. } 


tUnfilled 

*Bookings ‘*Shipments Orders 

one a , C. @ o P. C. of — 

1928. ‘apacity). apacity) of Tons). 
BEE wccicee se 83 4.02 
DE waeccéaes 66 88 3.88 
aT scdneceus 69 88 3.63 
Jure .... .102 ° 79 4.02 
es . & 79 3.86 
August . . 8 79 3.91 
September ... 83 88 3.90 
Octo! . 89 92 3.82 
November . 79 85 3.58 
cem ber .100 79 3.70 

1929. 

January . 90 87 3.84 
February 87 Ss 3.75 
March 115 89 4.00 


*Original data from The American Metal 
Market. *+Seasonal correction by The An- 
nalist. {At the end of the month 

Turning now to a brief résume of the 
other factors responsible for the March 
showing of the combined index of busi- 
ness activity, the downturn in the ad- 
justed index of freight car loadings is 
perhaps of most outstanding interest. 
The decline, as stated above, was due al- 
most entirely to decreased’ coal ship- 
ments, which, allowing for seasonal fac- 
tors, were not only 23 per cent lower 
than in February, but in a single month 
have fallen back to the depression levels 
of 1927 and 1928. Under a New York 
date line the American Metal Market 
reports that “there no activity [in 
coal] and no immediate prospects of im 
provements.” 

TABLE Ill. 
FREIGHT CAR LOADINGS BY GROUPS. 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


is 


; Miscel- Mdse Forest 
1923. laneous. L.C.L. Coal. Prod 

March 64.00 43.16 28 10.93 
April 4.49 43.44 28.45 10.61 
ay .. 66.96 43.37 28.95 10.91 
June . 65.06 43.19 26.78 10.83 
July .... 67.07 43.49 26.85 10.92 
August . ..- 67.66 43.22 2852 11.07 
September -.68.22 43.32 3.21 10.91 
October oon 66.97 43.61 31.26 11.10 
November ......63.69 43. 31.19 11.14 
December ..... 64.81 43.15 30.11 11.37 

1929. 
January ........65.84 43.72 32.41 10.28 
February .......65.98 43.58 356.04 9.88 
March P . 68.39 43.56 26.94 10.72 

Grain and Live 

1 Grain Prod. Ore. Stock. Coke. 
March osos GOO 4.50 5.51 1.68 
mn. ices Vn 3.68 5.08 1.71 
i cbs teas déane 8.14 5.90 4.96 1.80 
June . 6.89 6.79 4.92 1.79 
DY iscstge swede 8.24 6.22 4.47 1.69 
eae 7.67 6.32 4.55 1.75 
ener 8.29 6.68 5.22 1.84 
ober 8.16 7.15 5.12 1.83 
November 8.91 6.30 4.65 1.84 
abner Oe 5.77 4.72 1.79 

1929. 
January sevees OD 6.18 4.80 1.89 
February ... 8.57 6.18 4.73 2.15 
March . 8.39 6.83 4.58 1.94 
New High Record for Miscellaneous 

Loadings 


Otherwise there were no significant de- 
clines in distributive activity as measured 
by car loadings. Slight decreases, allow- 


ing for seasonal variation, occurred in 
grain and grain products, live stock and 
coke; but the movement of forest prod- 
ucts recovered sharply from the severe 
decline of February, and loadings of 
commodities which are grouped together 


ous decline which occurred in the last 


half of last year. The subsequent col- 
lapse in prices makes the immediate out- 
look somewhat obscure, but as zine prices 
have been less affected by speculative in- 
fluences than copper and lead it is likelv 
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under the miscelianeous classification bui 
are important because they are largely 
manufactured goods, including automo- 
biles, rose to a new high record for all 
time, exceeding the previous peak of last 
September by a narrow margin. 

On the other series included in the 
composite there is little that is new or 
striking, except possibly in zinc produc- 
tion, where the recent bidding up of non- 
ferrous metal prices has resulted in a 
further recovery in output from the seri- 


ESTIMATED BOOKINGS AND SHIPMENTS AND UNFILLED ORDERS OF 
STATES STEEL CORPORATION 
ADJUSTED FOR SEASONAL VARIATION 
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that the zine industry will continue to 
show a greater degree of stability than 
the other non-ferrous metals. 


Labor Troubles Cause Curtailment 


The boot and shoe industry recovered 
vigorously in January and February 
from the lull in activity which affected 
certain industries in the closing months 
of last year to a much greater extent 
than others. More recently, however, 
certain sections of the industry have had 


Little Change in Factory 


Employment 


HE hesitancy which characterized 
T certain industries in March, as 
noted in the first article in this is- 
sue, finds reflection in the preliminary 


figures for The Annalist Index of Fac- 
tory Employment, which after rising to 


and Payrolls 


cast-iron pipe, leather, boots ard shoes, 
fertilizers, cement, brick, tile and terra 
cotta, tobacco, rubber boots and shoes 
and pianos and organs. 

Per capita earnings in March were 
0.9 per cent higher than in February 
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96.6 (revised) in February remains and 3.7 per cent greater than in March, 


practically unchanged at 96.7. The An- 
nalist Index of Factory Payrolls is also 
practically unchanged at 105.4 (prelim- 
inary), as against 105.5 (revised) for 
February and 101.8 for January. 
Compared with March, 1928, the 
United States Bureau of Labor Statis- 
tics reports substantial increases in em- 
ployment in the following industries: 
machine tools, automobiles, shipbuilding, 
electrical machinery, agricultural imple- 
ments, brass products and foundries. 
The only important decreases were in. 


1928. In March, 9,413 establishments re- 

ported an average of 92 per cent of a 

full normal. force of employes and an 

average of 98 per cent of full-time opera- 

tion. 

THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


1928. Employment. Payrolls. 
DD |. «dined eaten 95.6 103.0 
November -95.0 101.4 
DEE abéccdcncewus 95.1 100.7 

1929 
NO nawkcde cues . 95.1 101.8 
February 96.6 105.5 
ES Rr 96.7 105.4 


labor difficulties, and the March figures, 
when available, will probably show a 
sharp decrease in output. Factory em- 
ployment in the industry in March, ac 
cording to the United States Bureau of 
Labor Statistics, was 14 per cent lower 
than in February and 5 per cent lower 
than in March, 1928; and payroll totals 
were 3 per cent lower than in February 
and 8 per cent lower than in the corre 
sponding month last year 

The cotton textile industry is 
periencing labor difficulties. The trouble 
is in the South and is significant in that 
Southern mills, which have heretofore en- 
joyed a distinct advantage in respect to 
labor conditions over the Northern mills 
are up against what seems to be their 
first serious encounter with organized 
labor. In some instances the operators 
have acceded to the demands of the work- 
ers and in others the workers have been 
too poorly organized to maintain their 
position; but many strikes are still in 
progress and many thousands of spindles 
are still idle. In New England, on the 
contrary, generally satisfactory condi- 
tions are reported, minor labor difficul- 
ties having been adjusted and a volun- 
tary increase in wages having been 
granted in at least one instance. 

The demand for cotton goods, as shown 
by Table IV, continued strong through- 
out the quarter, sales in March having 
exceeded production by 20 per cent. In 
absolute rather than relative quantities, 
average weekly sales in March were the 
highest of any month since last October; 
and although production was at the 
highest weekly rate since February, 
1928, unfilled orders at the end of the 

7 per cent 


also ex- 


month showed an increase of 7 
over the yardage of unfilled business on 
the books of the mills at the of 
February. 


end 


TABLE IV. 
COTTON CLOTH YARDAGE KATIOS. 
(In per cent.) 


Ship- 

Sales ments 

to Pro to Pro- 

1928. duction. duction 
March 97.7 94.3 
April ‘ 117.2 94.5 
ay , , , 77.2 93.4 
June a: 92.6 93.9 
July . ree 84.5 98.1 
August : 112.7 107.1 
September 152.6 109.6 
October .. 141.1 107.9 
November 109.7 101.8 
December 80.7 98.9 

1929. 

January 92.5 100.7 
February 116.3 105.5 
March 120.2 109.3 
Source of data: The Association of Cotton 
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Advance in Stocks Checked by Weakened Technical 
Position and Tight Money 


By EMERSON WIRT AXE 





JHE opening of the 
year’s second quarter 
finds the stock mar- 
ket in a critical posi- 
tion. Federal Reserve 





attempts to curtail 
speculation, although 
they have not yet 





brought the desired 
reduction in brokers’ loans, have definite- 
ly checked the advance. The decline in 
stocks which coincided with last month’s 
call money flurry has proved that the 
market is not after all invulnerable to 
high money rates. With Reserve bank 
pressure likely to increase and with the 
money outlook still unfavorable there is 
danger of further unsettlement in the 
stock market before the current quarter 
is ended. 

On the other hand it is true that be- 
cause of the peculiar nature of the pres- 
ent money tension a decline in stocks is 
likely to be followed shortly by a decline 
in interest rates, This may serve to 
moderate and to shorten any period of 
readjustment. 

There are two elements in any stock 
market situation: First, the condition of 
the market itself, the technical position; 
and, second, the broad general position 
of the market in relation to the business 
and financial situation. Because the 
trend of the stock market is largely a 
matter of manipulation, the technical po- 
sition is always the more important; and 
over short periods, indeed, it is usually 
the only factor worth considering at all. 
But once every few years when the mar- 
ket is apparently near an important 
cyclical turning point it is worth while 
to glance at the money market and the 
general state of trade. In the present 
article these more general factors will 
be discussed first. An examination of 
some of the simpler aspects of the mar- 
ket’s technical behavior will follow with 
a brief review of the chief market events 
of the past quarter. 





General Financial Situation Unfavorable 


The outstanding feature of the present 
general financial situation is, of course, 
the extraordinarily high level of stock 
prices. The market has been advancing 
almost without interruption since 1924, 
and since March, 1926, there has not 
been even an intermediate reaction of 
importance. As a matter of fact if we 
leave out the horizontal area between 
March, 1923, and May, 1924, we may say 
with accuracy that the market has been 
rising for the past eight years. In point 
of duration the present upward surge 
of stock prices compares favorably with 
the longest advances in the past, with 
the great bull market of 1884-1892, for 
example, or with 1897-1903. 

One important reason for the advance 
in stock prices during the period 1921- 
1928 was our large surplus stock of gold. 
The downward trend of commodity prices 
over this period and the conservative 
inventory policy which it encouraged 
also helped to make credit extraordi- 
narily easy. Before the war a buil mar- 
ket in stocks, after it had run a year or 
‘two, always found itself competing with 
business for its supply of money; and in 
the end business always triumphed over 
the stock market. Over the period 1921- 
1928, however, the stock market had the 
credit market more or less to itself. 
Other factors in the great advance in 
stocks have been the steady improve- 
ment in earnings. of most industrial en- 
terprises and the removal of many of 
the uncertainties that confused the busi- 





ness outlook in the years immediately 
following the war. 
Buying Not Discouraged By Low Yields 


But the most important factor in the 
present high level of stocks is not in- 
creased earnings nor abundance of credit. 





ee : 
six times its previous year’s earnings 
and returned about 7 1-3 per cent on 
its price. The present steel shares are 
selling currently for about 15 times last 
year’s earnings and at a dividend return 
of only 3% per.cent. It is interesting 
to note in passing that speculators paid 
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Earnings have not advanced nearly so 
rapidly as stock prices during the past 
several years, and interest rates, reason- 
ably low up to last April, have within 
the past several months actually risen to 
nearly their 1920 high levels. The chief 
factor in the current stock price level is 


about 11 per cent for money to carry 
this stock through the month of March. 


Unrestrained Optimism a Sign of the Top 


It is not the purpose of this article to 
attempt to explain in detail why the pub- 
lic today places so much higher value on 
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simply the willingness of the public to 
pay much more for common stocks per 
dollar of earnings and per dollar of divi- 
dends. 

According to the Standard Statistics 
index of dividend returns, the average 
return on fifty leading stocks last month 
was only about 31-3 per cent, as com- 
pared with 5% per cent in May, 1926. 
In March industrial stocks sold on the 
average at fifteen times earnings, al- 
though a few years ago eight times earn- 
ings was. considered.a liberal. valuation. - 

To take but one example, United 
States Steel five years ago sold at about 


the earnings and dividends of industrial 
enterprises than it did a few years 
ago. But it must be obvious that we 
are in a period of intense optimism, of 
unquestioning belief in the future. Such 
a tone of imaginative optimism is one 
of the traditional characteristics of a 
cyclical peak in stock prices. It is said 
now that stock prices will never go so 
low again as they were in 1926 just as 
it was said eight years ago that stocks 
would never be so high again as they 
had..been..in. 1919. Speculative. swings 
always go too far and this one has had 
a little more rope than usual. 


Let us turn now to the money situa- 
tion. Time money is currently quoted 
at 9 per cent as compared with 2% per 
cent in 1924, and commercial paper 1s 
6 per cent as against 3 per cent in 1924. 
Bond prices have been declining for six- 
teen months and the high grade issues 
are about 8 points below their peak. In 
the past the stock market has always 
begun to decline before money rates ad- 
vanced to such levels, and never has such 
an extensive and prolonged decline in 
bonds occurred without being followed 
by a bear market in stocks. 


Next General Movement Likely to Be 
Downward 

In the business situation likewise there 
are a few signs suggesting a decline in 
stocks. Building activity is beginning 
to feel the ill effects of tight money. 
But industry in general is extremely ac- 
Prices of industrial commodities 
are rising. Manufacturers are begin- 
ning to buy further ahead, and there is 
some concern over securing prompt de- 
liveries of raw materials. The com- 
modity prices advance, it is true, has 
not progressed as far as it usually had 
in the past at the start of a bear mar- 
ket. But it has gone far enough to indi- 
cate that money is beginning to be re- 
quired for other things than stock specu- 
lation. 

We may conclude, then, that we are 
now at or near the end of a great ad- 
vance in stocks and that the next impor- 
tant general market movement will be 
downward. Just when this bear market 
will set in is not, unfortunately, a matter 
that can be determined from statistics on 
interest rates or business activity. It is 
possible that prices may oscillate at ap- 
proximately the present level for some 
months longer. 


tive. 


But Decline in Stocks Will Quickly 


Relieve Credit Stringency 


There is one important feature of the 
money situation which may serve to mod- 
erate a decline in stock prices once it 
has passed its first stage. The high level 
of interest rates is today more largely a 
result of the rise in stocks itself than 
was the case at most similar points in 
the past. A decline in stocks consequently 
will tend to ease money rates more than 
it did, for example, in the bear markets 
of 1903 or 1907, when the money strain 
was almost solely due to the heavy credit 
requirements of business. In these earlier 
periods money did not relax until a se- 
vere business recession had occurred. In 
the present instance they will probably 
begin to decline shortly after the stock 
market starts down. 

In this situation, moreover, we may ex- 
pect the Federal Reserve banks to re- 
lieve the money tension once the stock 
market has definitely started downward. 
This should accelerate the downward 
movement of interest rates once the 
stock market declines. For these rea- 
sons the normal time sequence of move- 
ments in stock prices, business and 
money rates observed in the thirty years 
preceding the war are unlikely to hold in 
the period just ahead of us. 

So much for the general position of 
the stock market and its relation to the 
general business and financial situation. 
Let us now turn to the more immediate 
technical situation. 

The technical condition of the stock 
market is not susceptible of such pre- 
cise statistical measurement as the level 
of interest rates. and the trend of com- 
modity prices and general business ac- 
tivity. All that we have to work with 
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here is the behavior of the market itself. 
The interpretation of this behavior is a 
much more complex problem than that 
of determining our current position in 
the business cycle. Because of these 
facts only a few of the «impler features 
of the market’s technical action can be 
discussed in tnis article. 


Technical Position Strong at Beginning 
of the Year 


The stock market began the first 
quarter of 1929 with the industrial price 
averages at the highest point on record. 
The sharp December break had been fol- 
lowed by an extraordinarily vigorous 
rally which carried prices well above the 
November high point. In spite of the 
rapidity of this rally, however, the mar- 
ket did not react to any extent after the 
culmination of the rise early in January. 

The market’s ability to hold so well 
when a technical reaction of fair pro- 
portions might have been expected clear- 
ly indicated that the line of least resist- 
ance was still upward. And, accordingly, 
about the middle of January another 
general market advance set in. 

This advance ran on under fairly good 
leadership until the close of the month. 
The market was within a day or two of 
the normal completion of its advance 
when, on the morning of Wednesday, 
Feb. 6, the Federal Reserve Board an- 
nounced that it would make a statement 
on credit conditions after the close. 
Stocks declined moderately that day, but 
next morning opened off sharply, as 
much because of the raising of the Bank 
of England rate as on account of the 
Reserve Board’s remarks on the credit 
situation. 

The rise in the English bank rate 
checked the flow of gold to the United 
States which had been in progress for 
several weeks, while the Reserve Board, 
in its statement, threatened to refuse 
rediscounts for member banks, which 
were lending what it considered exces- 
sive amounts on call in Wall Street. At 
the same time it became apparent that 
the Reserve banks were beginning to re- 
duce their holdings of bills and securi- 
ties, thus putting additional pressure on 
the money market. 

After the first sharp decline on the 
announcement of these unfavorable de- 
velopments in the money situation the 
market rallied, and then reacted again 
to a new low point for the year just 
under the levels reached on the mild re- 
action of early January. Volume of 
trading, however, fell off as the market 
reacted, and it was observed that stocks 
generally met good support. The down- 
ward movement was orderly in char- 
acter and no important issue suffered 
a really serious break. It was clear that 
no important liquidation had been forced 
out by the decline. 

It was reasonably to be expected that 
the market would rally sharply following 
an accidental decline on which the mar- 
ket had given a number of indications 
that its technical condition was. still 
reasonably sound. And prices did ad- 
vance sharply during the last ten days 
of February. The advance was accom- 
panied by a marked rise in the volume 
of trading, total sales expanding from 
3,000,000 a day at the middle of Febru- 
ary to 6,000,000 on the first of March. 


Signs of Technical Weakness 


This advance, however, did not run 
quite its normal length and the ground 
gained was not well held. During the 
first week in March more than half the 
late February gain was wiped out. This 
unexpectedly severe reaction was popu- 
larly -attributed to an advance in call 
money rates to 12 per cent. But even 
if this was the cause of the decline the 
fact hardly excused the market's failure 


to hold. On several occasions during 
the preceding months stocks had been 
able to advance sharply in the face of 
high money rates. It was clear that if 
the stock market was to become per- 
turbed over 12 per cent call money it 
had a trying period ahead of it. 

The reaction reached its end about the 
middle of March and prices turned up- 
ward again under the leadership of Gen- 
eral Motors, American Can, Bethlehem 
Steel, Radio and the coppers. For a 
few days stocks advanced rapidly, a bit 
too rapidly in fact. Money rates eased 
and Governor Young of the Federal Re- 
serve Board in a speech at Cincinnati 
suggested a modification of the board’s 
unfavorable attitude on speculative 
credits. 

In spite of this assistance, however, 
the market failed to make headway. The 
advance which under normal conditions 
should clearly have continued a _fort- 
night, began to show signs of deteriora- 
tion before it had run a week. Among 
the important stocks only General Mo- 
tors, American Can, Union Carbide and 
Anaconda kept up the semblance of an 
upward movement, while fhe chain store 
and mail order stocks. Johns Manville, 
International Nickel, Allied Chemical, 
and a number of other issues, began to 
react badly. The railroad stocks failed 
to respond at all to the rally in the in- 
dustrials. By the middle of the third 
week in March it was clear that the 
stock market was in a precarious posi- 
tion. 


The March 26 Decline 


At the close of that week the market 
began a decline which was accelerated 
on the following Monday and Tuesday 
into one of the sharpest reactions ever 


experienced on the New York Stock Ex- 
change. The market’s difficulties were 
increased by the rise in call money rates 
first to 15 and then to 20 per cent. The 
decline in stocks seemed in some danger 
of developing into a serious crash when 
the National City Bank came to the re- 
lief of the call money market. Heavy 
buying orders which appeared simul- 
taneously in the stock market forced a 
sharp rally which put an end for the 
time being to the market’s unsettlement. 

Following this dramatic recovery of 
the market just when all seemed lost 
stocks reacted again, although on the 
average they fell back only about half 
the distance gained on the sharp rally 
from the March low point. From this 
secondary reaction the market should 
clearly have recovered vigorously had 
the banking support so much talked of 
during the preceding week been of other 
than a temporary nature.. As a matter 
of fact, however, the market’s behavior 
since the first of April has been disap- 
pointing. Only a few stocks have been 
able to rally while the bulk of the list 
has evidently received poor support. 

From the above it will be seen that 
the market’s internal condition deterio- 
rated throughout the first quarter of 
the year. By the third week in March 
weakness had become acute and a con- 
siderable decline was averted only by 
the vigorous acting of the banks. The 
chief question at the close of the first 
week in April, then, is whether this 
process of technical deterioration was 
definitely halted by the new buying 
that came in on the March break. 

We have now examined the general 
position of the stock market in relation 
to business and money, and have re- 
viewed the market events of the past 


Large Increase in Exports 
Of Manufactured Goods 


LLOWING for seasonal variation, 
A exports of American goods, as is 
evident from the chart, reached 

the highest dollar total in the first quar- 
ter since the beginning of 1921, when 
value figures were exaggerated by the 


ports of automobiles which, allowing for 
seasonal variation, were in February 29 
per cent greater in number than in Jan- 
uary and 47 per cent higher than in Feb- 
ruary, 1928. 

Exports of semi-manufactured goods 
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price inflation of that period. This re- 
sult, moreover, has been due practically 
entirely to the recent remarkable in- 
crease in exports of manufactured goods, 
the total value of which in February 
showed an increase of 9 per cent, allow- 
ing for seasonal variation, over the fig- 
ure for January, and was 42 per cent 
higher than that for February, 1928. 
The latter comparison is of added inter- 
est because the February, 1928, figure 
was approximately the average for the 
two preceding years. 

A considerable portion of this increase 
is accounted for, of course, by heavy ex- 


were also extremely heavy in January 
and February. Exports of crude ma- 
terials, on the other hand, were sharply 
lower in the first two months of 1929. 

The value of total imports declined 
sharply, allowing for seasonal factors, 
in March from the comparatively high 
level reached in February, but data are 
not available which would throw any 
light on the causes of this decrease. The 
sharp increase from November to Feb- 
ruary, however, was due mainly to spec- 
tacular gains in the value of manufac- 
tured and semi-manufactured goods im- 
ported. 





quarter in an effort to throw some light 
on the market’s immediate technical con- 


dition. In neither case has the stock 
market outlook seemed particularly en- 
couraging. But as high money rates are 
the centre of the difficulty, may there 
not be some possibility of improvement 
during the next few months when in- 
terest rates are seasonally low? Let us 
consider the immediate outlook for 
money rates. 


Money Market Will Remain Tight 


In considering the trend of money 
rates we are concerned chiefly with four 
factors, two on the demand side and 
two on the supply. Credit is used either 
in business or in the financia] markets, 
and its supply is regulated by the open 
market operations of the Reserve Banks 
and by the international movement of 
gold. How may these factors be expected 
to work over the next several months? 

Business is now extremely active and 
the prices of industrial commodities are 
advancing. Commercial loans of the re- 
porting members banks, corrected for 
seasonal variation, have risen during the 
past two months and may be expected 
to go on expanding over the next quar- 
ter, probably at a more rapid rate. Credit 
requirements of the stock market are 
clearly not going to decline unless there 
is a sharp break in prices. Thus the 
demand for short term credit is likely 
to go on increasing over the next sev- 
eral months. 

On the supply side there is, of course, 
little immediate prospect of help from 
the Reserve Banks. And during this 
season of the year when the European 
exchanges are ordinarily at their highest 
there is less chance of high money rates 
here bringing in gold from abroad than 
there would be at almost any other time. 

With demand increasing and with the 
possibility that the Reserve Banks may 
continue putting pressure on the money 
market there seems to be little prospect 
of any decline in money rates. Call 
money may at times be low, but these 
declines are likely to be followed by 
quick recoveries. Time money and com- 
mercial paper rates are likely to remain 
high. 


Situation May Improve Next Fall 


But although the money outlook for 
the next three or four months is not en- 
couraging it is by no means impossible 
that the situation may have begun to 
mend by next Fall. The Reserve Banks 
are in much better control of the money 
situation during the Spring months than 
in the Autumn because of the seasonal 
movement in exchange rates. After the 
middle of the year the European ex- 
changes begin to decline, and sterling, 
for example, usually reaches its lowest 
point of the year under the pressure of 
the grain and cotton bills drawn against 
our Fall crop exports. If sterling is only 
a small fraction of a cent above the 
gold. point in April, what will it be in 
October? 

It seems certain, therefore, that the 
Federal Reserve Banks will be compelled 
to ease the money market next Fall, or 
else to allow a considerable influx of 
gold. If the stock market breaks rather 
badly between now and next August that 
will be an additional reason for expect- 
ing a reversal in Federal Reserve policy. 
And it must be recalled that last Fall 
the Reserve Banks had to pause to ease 
the money market even in the midst of 
their campaign against the stock market. 

We may conclude, then, that the out- 
look for the stock and money markets is 
rather unpromising over the next few 
months, but that there is some possibility 
of improvement next August and Sep- 
tember. 
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The Replacement Demand for Automobiles: A Forecast 
For Each Year to 1935 


By C. E. GRIFFIN 
University of Michigan 








—=—|]HE domestic demand 
- for automobiles can 
be traced to two 
sources: first, the in- 
A creasing use of auto- 
mobiles which has its 
effect on the number 
of automobiles main- 
tained in operation; 
‘und second, the elimination from use of 
old automobiles, a factor which creates 
a vacuum, so to speak, that is filled by 
new cars. The first factor is fairly 
obvious; if between Jan. 1 and Dec. 31 
of any year there is an increase of 2,000,- 
000 cars in use, it is clear that a de- 
mand for at least. that number of cars 
has been satisfied in the interim. This 
demand has arisen because of a change 
in consuming habits of the people of the 
country; persons who did not own cars 
before have now entered the automobile 
owning group, or persons who previous- 
ly owned one or two cars now own two 
or three. In one way or another the 
people of the country have accepted more 
automobiles as a part of the national 
equipment. This can be called the new 
demand—new not merely ir the sense 
that it results in a demand for new cars, 
but new in the sense that it comes from 
new uses by old owners or by an exten- 
sion of the number of owners. 

The second factor does not involve a 
change in habits of consumption. On the 
contrary, it arises from the fact that 
when a person has once accepted the au- 
tomobile he does not easily give it up, 
and thus there is implied a certain 
stability of consumption habits. This 
fact, combined with the obvious fact that 
cars do wear out, or for other reasons 
are eliminated from use as automobiles, 
gives rise to an annual demand for new 
cars to maintain intact the country’s 
supply of cars. This demand can, for lack 
of a better word, be called the replace- 
ment demand. It does not correspond 
to the number of cases in which the 
owner of an old car “trades it in” for 
anew car. Neither the new demand nor 
the replacement demand can be ear- 
marked and identified with particular 
automobiles coming from the factory. 
The two types of demand can, however, 
be measured with considerable precision, 
and through such measurement predic- 
tion of future demand is facilitated. 














Demand Now Most Im- 
portant Factor 


Replacement 


In the early days of an industry prac- 
tically all of the demand will be of the 
“new” type; e.g., in the automobile in- 
dustry the production of the early years 
depended almost entirely upon convert- 
ing people to the use of the new product. 
This movement gained momentum, but 
finally its rate of increase has declined, 
as was to be expected. At the same time, 
however, as the number of cars in use 
has increased, and the cars have become 
older, the number eliminated each year 
has increased and hence the replacement 
demand has grown until it now accounts 
for a very large part of the annual 
‘demand. The statistical study, therefore 
of the rate of elimination becomes im- 
portant. 

The analysis of this element of the 
demand for automobiles can evidently 
proceed in the following manner: The 
numbers of cars sold in this country 
every year in the history of the indus- 
try are easily deduced from the annual 
production plus imports and minus ex- 
If, now, we know the normal 
wnrtality rates, we can combine these 


ports. 





with the past domestic sales to deter- 
mine the number which should normally 
be eliminated in a specific year. In 
other words, we need a complete normal 
mortality curve for automobiles compar- 
able to those for human lives used by in- 
surance actuaries. This curve should 
show, of a given 100,000 cars starting 
life, the number that will drop out at 
the end of each succeeding year until 
all of the original number has disap- 
peared. 

The first problem, therefore, in a study 
of the replacement demand is to deter- 


one-half of them will remain in use and 
one-half will have been eliminated: 
From this table there was derived also 
the number of cars of any given 100,000 
starting life together which would re- 
main in use in each succeeding year of 
life, and, further, the percentage of cars 
of any given age which will normally be 
eliminated during each year. 

The normal life table for motor vehi- 
cles is given in Table I and the normal 
survivor curve is shown in Chart 1. The 
survivor curve bears a marked resem- 
blance to the survivor curves for human 
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mine this mortality curve. If we find 
the number of cars three years of age 
in 1927 and the number four years of 
age in 1928, it is clear that the latter 
number will be smaller than the for- 
mer, and that the difference between 
the two will measure the mortality be- 
tween age three and four. If we repeat 
this operation for each possible age we 
will have the basis for a mortality curve. 
The complete curve will not be based 
upon the experience of the cars of 
any one year’s production, but each 
point in the curve will be determined by 
the cars of a different “vintage.” When 
subjected to statistical treatment a curve 
will emerge which is really a composite 
of the experiences of cars produced over 
a considerable number of years; as many 
years, in fact, as are represented by the 
age of the oldest cars in use at the time 
of the age census. 

Such a study was made by the writer 
in 1925, using the registration date of 
the State of Michigan for the years 1923 
and 1924. An examination of the regis- 
tration records of some 90,000 automo- 
biles was made, and by the method just 
described a normal mortality table was 
constructed.’ This table showed that 
the average life of motor vehicles was 
7.04 years. As used here, the “average 
life” means the number of years after 
production of a given lot of cars at which 





- 'Life History of Automobiles, “Michigan 
Business Studies, Bureau of Business Re- 
search, University of Michigan, February, 
1926. + 


The proportion of cars produced in any year which will remain in use in succeeding 
Ss. 


lives, and also to the survivor curves 
which have been constructed for various 
types of industrial goods, such as tele- 
phone poles, railroad ties and locomo- 
tives. This curve was subjected to sev- 
eral tests in order to determine its 
accuracy for conditions in the United 
States as a whole and also to determine 
its applicability to other years than 
the ones upon which the study was 
based. Without going into the details 
of these tests, it may be said that 
the one which was considered most relia- 
ble consisted of an application of sur- 
vivor data to the production of cars in 
past years. There was determined the 
number of cars which, according to this 
curve, should have been registered in 
specific years. The sum of these fig- 
ures, if the curve is correct, should ap- 
proximate the number of cars actually 
registered in these years. 

In 1928, for example, there should 
have been registered al] the cars sold in 
this country in 1928 plus 99.7 per cent of 
those sold in 1927, 97.7 per cent of those 
sold in 1926, 93.3 of those sold in 1925, 
and so on back to a point where none of 
the cars produced could be assumed to 
be still in existence. The sum of these 
figures represents a computed registra- 
tion of 1928 and the comparison with the 
reported registration of 1928 would tend 
to show whether or not the curve was 
reliable. 


Such a computation was made and the 
computed registration thus shown was 


24,791,047 cars. The latest available 
data of actual registration for 1928 is 
24,750,000. The difference between the 
two is 0.16 per cent. Computations made 
annually since the original study have 
shown only slight deviations 
from actual registrations. In 1926, for 
example, the deviation was 1.08 per cent 
and in 1927 it was 0.64 per cent. It is 
interesting to observe that the curve 
stands this test more satisfactorily now 
than it did at the time it was made. In 
other words, the curve is probably a 
better representation of the average life 
of automobiles today than it was in 1925, 


likewise 


Little Change in Average Life of Cars 


With the increasing interest in the re- 
placement demand, and hence in the av- 
erage life of automobiles, there has arisen 
considerable argument as to whether the 
average life of cars is becoming longer 
or shorter. It is the conclusion of the 
writer that neither of these things has 
been happening to any marked extent, 
but rather that the average life of auto- 
mobiles has remained remarkably stable 
throughout the whole history of the in- 
dustry. This conclusion rests upon the 
fact that a seven-year mortality assump- 
tion has, in connection with known pro- 
duction figures, successfully explained 
the reported registrations throughout the 
history of the industry. Such slight de- 
viations of computed registrations from 
reported registrations as have occurred 
indicate that at no time since 1920 has 
the average life deviated from seven 
years by more than 5 per cent and that 
the largest deviation from this norm in 
the history of the industry was 10 per 
cent in 1917. 

The changes which have taken place 
in these deviations from year to year in- 
dicate that from 1917 to 1924 the aver- 
age length of life was’ increasing from 
approximately 6.3 years in 1917 to 7.3 
years in 1922 and that since 1922 the 
average life has been decreasing from 
approximately 7.3 years to 7 years. It 
should be borne in mind that these aver- 
ages do not refer primarily to the cars 
produced in the years indicated, but to 
the cars produced over a period of some 
fifteen years prior to that date, and that 
the figure is most heavily weighted by 
the cars produced approximately seven 
years before that date. 

Of the factors which apparently in- 
fluence the average life of cars, some 
active in the last few years would lead 
us to expect longer life. Among these 
are better metals used in construction of 
cars, better lubricating systems, better 
roads, more intelligent operation and 
maintenance of cars. Factors which point 
in the opposite direction are the style 
factor which induces people to reject old 
cars more quickly for new cars, the 
increasing number of miles per year and 
the higher speeds at which cars are 
nowadays operated. These factors ap- 
parently balance one another rather 
closely, with the latter group having 
slightly more effect since 1922 than the 
former. 


1929 Replacement Demand 2,618,000 Cars 


By the use of this mortality curve it is 
possible to predict for several years in 
advance the normal rate of elimination 
and hence that part of the total automo- 
bile demand which we have designated 
replacement demand. Applying the data 
of Column 3 in the table, we conclude 
that in 1929- there will drop out of use 
2.05 per cent of the cars produced in 
1928, 4.4 per cent of the cars produced 
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in 1927, 6.75 per cent of the cars pro- 
duced in 1926, and so on to a high point 
of 12 per cent of the cars produced in 
1922, and then a diminishing percentage 
of the cars produced in preceding years. 
The sum of these figures, representing 
the normal elimination—for 1929—is 
2,617,971. The replacement demand thus 
forecast is the largest in the history of 
the industry. This result, of course, was 
to be expected, for the number of cars 
eliminated annually has been increasing 
because of the increasing rate of produc- 
tion in past years. Furthermore, it will 
continue to increase until such time as 
automobile production has remained at a 
fixed level for at least seven years. 


Average Domestic Sales Will Be Equalled 
in 1935 by Replacement Demand 


The replacement demand can be pro- 
jected further into the future by the 
above described method if we assume 
that the rate of sales to the domestic 
market will remain at about the level of 
recent years. Domestic sales for the 
past five years have been: 1924, 3,300,- 
000; 1925, 3,900,000; 1926, 4,000,000; 
1927, 3,000,000; 1928, 3,800,000; and the 
annual average of domestic sales, 3,600,- 
000. For purpose of estimate we assume 
an annual sale to the domestic market 
of 3,800,000. The exactness of this as- 
sumption is of relatively little impor- 
tance for the forecast of the next few 
years because most of the cars elimi- 
nated in these years will be those now 
in use and therefore a matter of record, 
not of estimate. A computation of the 
same kind as that used in obtaining the 
1929 figures indicates that the replace- 
ment demand will be in 1930, 2,866,331; 


1931, 3,096,976; 1932, 3,292,506; 1933, 
3,448,819; 1934, 3,564,003, and 1935, 
3,644,086. The average of the total do- 
mestic sales for the past five years is 
only 3,600,000. This amount will be 


from use (shaded bars) and the annual 
increase in cars in use (white bars). It 
will be noted that the replacement de- 
mand has been indicated up to 1935 upon 
the basis of the predictions given above. 
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equalled in 1935 by the replacement de- 
mand alone. 
“New” Demand Decreasing 


Chart 2 shows how the domestic mar- 
ket of past years has been divided be- 
tween replacement of cars eliminated 


There is no way of predicting with a 
similar degree of assurance the “new” 
demand. It is therefore omitted, but a 
cursory examination of the chart will 
show that the demand arising from in- 
creasing numbers of cars in use has 
been declining since 1923. 


In order for the automobile industry 
to continue to produce at approximately 
the rate of the past few years it is only 
necessary for them to find an ever 
smaller number of new users. For ex- 
ample, in 1925, for the industry to sell 
3,800,000 cars to the United States mar- 
ket it was necessary to increase the total 
number of cars in use by about 2,000,000. 
In 1930, in order to sell the same num- 
ber of cars, it will only be necessary to 
increase the total number of cars in use 
by about 900,000, and by 1935 the neces- 
sary new sales will be reduced to 156,000. 

Any greater increase in the number of 
cars maintained in use and any increase 
in the foreign demand must result in a 
net increase in the total volume of auto- 
mobile production. In view of a general 


increase in the population, in the wealth ° 


of the country and in the practice of 
two-car ownership, a continued increase 
in the number of cars in use, though not 
at the high rates of past years, would 
seem to be a reasonable expectation. 


TABLE I—NORMAL LIFE TABLE FOR 
MOTOR VEHICLES. 


Number Number 
Age at remaining eliminated 
first of at first during 
year of year the year. 
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Splitting N. Y.C., and Other Trunk Line Ideas: Two 
Systems Now Preparing 


URING the nine years 
since Feb. 28, 1920, 
when Congress re- 


versed the ancient 
policy which pen- 
alized railway combi- 
nations, and under- 
took to provide for 
consolidating the rail- 
ways of the United States into a limited 
number of systems, the achievements in 
that direction in the Eastern region 
which have received official sanction 
have been few and relatively unimpor- 
tant. 

True, the Interstate Commerce Com- 
mission has permitted the New Haven 
to consolidate with the Central of New 
England, which was already completely 
owned. It has conditionally authorized 
the New York Central to lease the Big 
Four and Michigan Central, which have 
long been controlled. And it has just 
now acquiesced in a transaction by which 
the brothers Van Sweringen propose to 
obtain $23,319,623 from Chesapeake &‘ 
Ohio stockholders, including themselves, 
in order to pay that amount to them- 
selves, and a few others, in their alter- 
nate capacity as the predominant in- 
terest in the Nickel Plate, giving there- 
for stock of the Pére Marquette which 
cost them $11,572,623; this neat little 
profit of $11,747,000 to be added to other 
profits, supposed to approximate $65,- 
000,000, realized since the New York 
Central conferred upon them the Nickel 
Plate (an embarrassment to the Central 
while in its avowed ownership), for a 
nominal consideration principally repre- 
sented by promises which excellent for- 
tune has preserved from default. 

On the other hand, the accumulated 
aggregate of negative official action is 
considerable. The commission has re- 






jected the plea of the Reading to acquire 
the Lehigh and Hudson; refused to al- 
low the Nickel Plate to lease the Erie, 
the Chesapeake & Ohio and the Pére 
Marquette; denied to the Delaware & 
Hudson trackage rights over the Penn- 
sylvania to form a connection with the 
Buffalo, Rochester & Pittsburgh and re- 
fused to ratify its lease of the latter; 
frowned upon stock control of the West- 
ern Maryland by the Baltimore & Ohio, 
these railroads being closely parallel; di- 
rected the three railroads that combined 
to buy stock control of the Wheeling & 
Lake Erie, at an apparently exorbitant 
price, to dispose of such control forth- 
with; advised the Pennsylvania to rid 
itself of the stock of the Lehigh & 
Wabash which, in an hour of strange 
enthusiasm or inexplicable terror, was 
taken from the Loree interests at prices 
yielding a handsome profit. Even au- 
thority to construct the obviously eco- 
nomical low-grade line through Northern 
Pennsylvania, originally planned by Mr. 
Harriman was postponed, although not 
finally refused. 


Activities of “High Finance” 


Nevertheless, it would be grossly in- 
accurate to deny that a good deal has 
been accomplished. “High finance,” in 
the sense that was anathema in the days 
of Roosevelt and the “Big Stick,” was 
never more active, not even in the time 
of Mellen and Billard, or the Rock 
Island Company of New Jersey, of fra- 
grant memory. Neither the Sherman 


law, nor the Clayton act, nor the au- 
thority of the Interstate Commerce Com- 
mission, nor all three, has sufficed to 
prevent competitive bidding for the con- 


trol of railways claimed to have “strate- 
gic” value; and in not a few instances 
the prices paid have been devoid of any 
relation to “feeder” value or earning 
capacity past, present or prospective. 
Indeed, an active minority in the com- 
mission, frightened by responsibility or 
flattered into complacence, has _ so 
strongly and so publicly approved meas- 
ures of unification condemned by the 
majority that it may well be this appro- 
val that has given courage to continue 
conditions officially condemned as con- 
trary to law. The commission is, in these 
matters as in others, only too plainly a 
“house divided against itself.” 

Thus the Baltimore & Ohio retains its 
position in Western Maryland, the Penn- 
sylvania holds its Wabash and Lehigh 
Valley stocks, while, through a mysteri- 
ous huddle of corporations, which ap- 
pears to be beyond the effective reach 
of the commission’s powers, Nickel 
Plate; Erie; Chesapeake & Ohio; Hock- 
ing Valley; Pére Marquette; Buffalo, 
Rochester & Pittsburgh, and Wheeling 
& Lake Erie are, for the time being, as 
effectually united in interest as they 
could be in an absolute and final con- 
solidation. 

The Chesapeake Corporation and the 
Allegheny Corporation, both concerns or- 
ganized in Maryland (one of the few 
States in which a shareholder can be de- 
nied access to the list of stockholders 
and to the books of accounts) with the 
Virginia Transportation Corporation and 
the Vaness Company, are means by 
which the last indicated interest has 
been so organized as tc enable extensive 
pyramiding and the issuance of bonds 
based upon stock equities. The opera- 





tion recalls to those who know railroad 
history, the activity of the Moore-Reid 
interests, which in the first decade of 
the century sold bonds of an lowa cor- 
poration equal to the face value of the 
stock of the Chicago, Rock Island & 
Pacific Railway Company: put conirol 
of the St. Louis & San Francisco and 
the Chicago & Eastern Illinois in the 
same Iowa company: followed this by 
vesting stock control of the lowa corpo- 
ration in the Rock Island Company, or- 
ganized in New Jersey, and gave to the 
preferred stock of the last named com- 
pany power to elect a majority of its 
directors. In the Rock Island case it re- 
quired barely ten years to break up the 
combination, and to see four of these 
great and once profitable corporations 
in receivership; the fifth, the New Jer- 
sey holding company, was voluntarily 
dissolved. Afterward, when the pro- 
moters had pocketed their gains and the 
public had sustained its losses, the whole 
series of transactions was scathingly 
condemned by the Interstate Commerce 
Commission, which had been inactive 
and silent up to that time. 


Four Systems as a Step Toward Two 


Daniel Willard for the Baltimore & 
Ohio, and the Chesapeake & Ohio for the 
Messrs. Van Sweringen and their so- 
elusive associates, if any, have sepa- 
rately and recently offered to the com- 
mission for ratification plans for the 
organization in four systems of all rail- 
ways between the Hudson River, the At- 
lantic seaboard to Hampton Roads and 
thence westward throughout the South- 
ern peninsula of Michigan and to the 
Mississippi River, and in the case of the 
Wabash, to the Missouri River. These 





Continued on Page 716 
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America’s first large steam generating tur- 
bine, of 5000-kilowatt capacity, was put 
into operation in 1903 by Commonwealth 
Edison Company--marking the beginning 
of anew era in the central station industry. It was ten 
limes the size of the largest experimental units of 
that day; vision and courage have always played impor- 
tant parts in the colorful history of this company and 
this industry. ‘ 

Now acclaimed a pioneering leader, this company 
reviews a history .ich with progress. In 1888, an 80-kw. 
steam engine was considered impressive; today huge 








210,000-kw. steam turbine units provide far cheaper as 


well as more reliable power. 

Commonwealth Edison Company—the central station 
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for electric energy of any company in the world. 
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Splitting N. Y. C., and Other Trunk Line 
Ideas; Two Systems Now Preparing 


Continued from Page 714 


plans make no provision for New Eng- 
land and are in substantial agreement. 
A popular but unverified belief affirms 
that the New York Central supports 
them, and that the Pennsylvania is in 
opposition. Probably both assertions are 
too definite, and may be described as ex- 
aggerated; both those greatly predom- 
inating systems will doubtless be satis- 
fied with any four-system plan, for the 
very simple reason that no plan limited 
to so small a number of systems could 
presently impair that predominance, or 
prevent their future aggrandizement 
even to the point of absorption of the 
two smaller systems. The Pennsylvania 
formerly controlled the Baltimore & 
Ohio, as the New York Central formerly 
controlled the Nickel Plate; there are 
many students of transportation who be- 
lieved that if a four-system plan can 
now be utilized to remove potential rivals 
from the field, especially at the Atlantic 
ports, and to exclude construction of the 
Loree-Harriman low-grade line across 
Pennsylvania, the old hegemonies would 
speedily be reasserted; indeed some 
doubt whether they are not now fully 
re-established. 

However that may be, it is sufficiently 
clear that with two northern systems, 
the New York Central and the Nickel 
Plate, the former overshadowing the lat- 
ter in every practical aspect; and two 
southern systems, the Pennsylvania and 
the Baltimore & Ohio, having respec- 
tively and substantially the same rela- 
tions, practical control by the two great- 
er systems, each in its own field, would 
be assured, and the actual absorption of 
the two smaller systems could not be 
very long postponed. Mr. Rea, as presi- 
dent of the Pennsylvania, and Mr. Smith, 
as president of the New York Central, 
both very active in the early discussions 
and manoeuvrings of consolidation, are 
known to have desired a two-system 
plan, but to have regarded it as, at the 
time, too strong meat for the public and 
the regulative authorities. What their 
astute and able successors think has not 
been made public, but there can be little 
doubt that each would gladly confer upon 
his banking supporters and his stock- 
holders the boon of almost eliminated 
competition which would flow from a 
two-system consolidation, or a four- 
system consolidation looked upon as 
merely a step toward the former. 

From the point of view of shippers 
and the public, therefore, no four-system 
plan yet suggested can be regarded as 
desirable unless the two-system plan to 
which it would necessarily lead is desir- 
able. Those who are unwilling to sanc- 
tion so drastic a step as a two-system 
consolidation in the greatest traffic pro- 
ducing region in the world, must conse- 
quently inquire what other practical pos- 
sibilities inhere in the situation. 


Possible Fifth Systems 


There is, of course, the Loree five- 
system plan of which little has lately 
been heard, because, in divesting him- 
self of his holdings in Lehigh Valley 
and Wabash, Mr. Loree has appeared to 
indicate abandonment of interest in the 
project. But the low-grade route across 
Pennsylvania is believed to be still in 
his control, and it is not forgotten that 
he designated it as the potential “back- 
bone of the premier trunk line of the 
country.” Moreover, the Taplins have 
recently avowed a desire to provide a 


fifth system which would be, in its nu- 
cleus, the system through Pittsburgh 
that the late George J. Gould sought to 
establish, rather in advance of its time. 
Other lines could be added, and the sys- 
tem would eventually be much like that 
originally outlined by Mr. Loree. The 
only ‘objection to five systems ever an- 
nounced, that there is not mileage enough 
to go around, is a mere smoke screen— 
it has no validity. The strength of a 
railway system depends upon access to 
sources of traffic and’ upon density of 
traffic at paying rates, not upon mileage. 
A short system may easily be far 
stronger than a much longer one that 
includes a preponderance of unprofitable 
mileage; and to rule out a proposed sys- 
tem on the ground that it would be too 
weak it must be shown that it could not 
maintain itself at reasonable rates, not 
merely that it would have fewer miles 
than some or all of its competitors. 


New York Central Might Be Split 


Limitation to five systems may be, 
however, as unnecessary as limitation to 
four. Five would be better and safer 
than four; mayhap six or seven, or even 
more, would be better than five. In some 
aspects, access to New York Harbor may 
be looked upon as the crucial considera- 
tion, an essential without which a stable 
system could not be created. The rail- 
roads reaching New York Harbor, re- 
gardless of their ownership or control, 
and not including any New England rail- 
roads, are the following: 


New York and Harlem. 
New York and Northern 
New York Central 
West Shore 
Rew York, Ontario and Western. 
rie. 
Delaware, Lackawanna and Western. 
. Lehigh Valley. 
. Pennsylvania. 
. Central of New Jersey. 


SOON Rm CN 
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The first four of the foregoing are 
New York Central properties, although 
each was once an independent operating 
unit. The New York and Harlem occu- 
pies the valley of the Bronx River; the 
New York Central and the West Shore 
enjoy exclusive locations, respectively, on 
the east and west banks of the Hudson 
River, and, from Albany and Troy, fol- 
low the Mohawk and connecting valleys 
to the Niagara frontier. Historically, 
the New York Central first fought the 
construction of a railroad on the west 
bank of the Hudson; then forced it into 
bankruptcy almost as soon as it was 
built, by a process of ruthless rate-cut- 
ting and competition; then bought the 
bankrupt property at foreclosure sale; 
paid for it by a bond issué, retaining 
controi by keeping an issue of only 
$10,000 of stock; and finally, utilized the 
line thus acquired as additional track- 
age, thus avoiding possible expense in 
the improvement of its own tracks and 
right of way on the east bank. Had the 
Sherman law existed in 1884-1886 this 
suppression of a competitive route would 
have been impossible. It is not even 
now too late to utilize the West Shore 
as the backbone of a magnificent system, 
competitive with the New York Central 
throughout its whole length, if, by resort 
to the power of regulation or of emi- 
nent domain, the great proprietary cor- 
poration can be compelled to vacate the 
lease and to divest itself of its small 
holding of stock. Lawyers will probably 
say that the lease and the stock owner- 
ship are both subject to the reserved 
powers of Federal and State regulations, 
and that the New York Central’s trans- 
portation monopoly of the Bronx, Hud- 


son and Mohawk valleys is not neces- 
sarily permanent. 

With two separate systems built up 
around these separable elements of the 
present New York Central system, there 
is little, if any, reason why each of the 
other lines, except one, listed as enter- 
ing New York Harbor, should not be- 
come the main stem of a trunk-line sys- 
tem. The situation of the New York, 
Ontario and Western involves too many 
elements of weakness for such treat- 
ment, and that railroad should, in any 
strictly trunk-line and Central Freight 
Association territory plan, be combined 
with sorre other line into New York 
Harbor. 


The I. C. C. Six-System Plan 


The Interstate Commerce Commis- 
sion’s tentative plan, submitted in 
August, 1921, did not venture upon the 
separation of the West Shore, although 
the commission subsequently heard testi- 
mony in favor of that suggestion, but it 
did propose six systems into New York 
Harbor, as follows: 


Entrances to 
New York Harbor Ports Reached 
1. New York Central— 
New York and Harlem Portland 
New York and Northern Boston 
New York Central Baltimore 
West Shore 


2. Pennsylvania— 


Other Atlantic 


Pennsylvania Philadelphia 
Norfolk 
Baltimore 
3. Baltimore and Ohio— 
, Central of New Jersey Boston 
Philadelphia 
Baltimore 
4. Erie— 
Erie None 
Lackawanna 
5. Lehigh Valley— 
Lehigh Valley None 
6. New Haven— 
New York, Ontario Portland 
and Western Boston 


7. (As an alternative only) New England- 
Great Lakes— 
New York, Ontario Portland 
and Western Boston 
Lackawanna 


All the above systems would have had 
their western termini at Chicago and 
St. Louis, except the sixth, which would 
not have extended farther west than a 
Great Lakes terminus at Oswego, N. Y. 
It is rather difficult to follow the process 
of reasoning that led the cominission to 
set up this system while making the 
Erie and Lackawanna, both of which 
enter New York Harbor over their own 
rails, parts of a single system; but the 
wisdom of the great regulative body is 
sometimes quite inscrutable. The com- 
mission also proposed, for the territory 
under discussion, a “Pere Marquette 
system” covering the southern peninsula 
of Michigan and extending to the Ohio 
River, but not further east. No one can 
say that, with minor adjustments, any 
of the systems thus outlined is wholly 
impossible. There are many anomalies 
of detail in the tentative plan, but the 
use inade of the entrances to New York 
Harbor is, in the main, feasible, and 
many look upon it as far superior to 
any four-system plan. 


An Atlantic Terminal Belt System 


Another and very different plan is 
practicable and should have more con- 
sideration than it has received, espe- 
cially in view of the fact that it deals 
courageously and effectively with the 
New England situation, an element of 
strength not found in the tentative plan, 
or in Professor Ripley’s plan, or in any 
four-system plan. 

Commencing at Portland, the norther- 
most Atlantic port in the United States, 
and continuing southward through 
Boston, New York, Philadelphia to 
Baltimore, it appears that each of these 
ports is served by one or more of the 
railroads named in the first column 
below, none of which extends at any 
point more than, roughly, 200 miles 
from the Atlantic Seaboard or the south- 
ern boundary of the trunk line territory, 





and that directly, or with the aid of the 
connections nained in the second column, 
these terminal railroads are connected 
with each and every of the important 
trunk-line railroads. 


1. Terminal Lines 2. Connections 

Maine Centrai Bangor & Aroostook 
Boston & Maine Central Vermont 
Boston & Albany Rutland 

New Haven Delaware & Hudson 
Central of N. J. Lehigh & New England 
Reading Lehigh & Hudson 
West. Maryland WN. Y., Ontario & West. 

Obviously, the: railroads listed above 
could be consolidated into a so-called 
“belt” or terminal system of urtequalled 
proportions and capacity for public ser- 
vice. Nor would such a plan do violence 
to any existing intercorporate relation-: 
ships save only the lease of Boston and 
Albany by New York Central. Depriva- 
tion of Baltimore & Ohio, or New York 
Central, or both, of their present minor- 
ity interests in Reading, which in turn 
controls Central of New Jersey, could 
scarcely be considered as in that cate- 
gory, since each of those companies has 
openly proposed, in its own interest, to 
exclude its co-proprietor. 

The inclusion of Boston & Albany 
could not be hurtful to the New York 
Central, as the latter would then have 
an equal chance with all competitors as 
to the traffic of each New England 
route. The inclusion of the Rutland & 
Central Vermont would, for the same 
reason, be no disadvantage to the inter- 
ests now active in control of those prop- 
erties. Taking the suggested terminal 
systems somewhat beyond its theoretical 
field, but in a manner adding greatly to 
its convenience and value, would be to 
annex the Detroit, Toledo and Ironton 
and the Virginian, thus extending its ac- 
tivities to Hampton Roads and provid- 
ing a line cutting across all Central 
Freight Association railroads at right 
angles, enabling a direct service to roads 
in that territory, similar to that to be 
performed on the Atlantic Seaboard. 


Opportunity for New System Plans 

This outline is not intended to be in 
advocacy of any plan. Its purpose is to 
expound, as simply as possible, a situa- 
tion that is far from being as intricate 
and difficult as it superficially appears. 
There are indications that the Interstate 
Commerce Commission is about to re- 
sume efforts to develop a plan, at least 
for the Eastern region, in conformity 
with the long-postponed but never 
ignored Congressional mandate of 1920. 
It will surely have to do so or throw out 
the recent applications of the Baltimore 
& Ohio and the Chesapeake & Ohio, for 
these, unless a plan is to be made, are 
mere moot cases, in that they state no 
terms and conditions and offer no basis 
for any belief that they could be carried 
out if approved. Properly considered, 
they are simply invitations to the com- 
mission to carry out the mandate of 
Congress. It is plain, from this analysis, 
that the regulative body, and any others 
who care to labor in this so important 
field, need feel in no way restricted to 
the somewhat narrow views and sugges- 
tions heretofore advocated, chiefly by 
parties heavily in interest. In fact, it 
may well be that success will be in a 
degree proportionate to the extent to 
which such former views and proposals 
are disregarded. 


American Founders Corporation 

Stockholders of American Founders 
Corporation at their annual meeting, held 
in Baltimore April 15, were notified that 
the company was joining in the organi- 
zation of three foreign investment com- 
panies. The combined resources of 
American Founders Corporation and the 
four American investment companies 
whose portfolios it supervises, consider- 
ably exceed $150,000,000. 
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A Preface to a Study of Investment Trusts 


on a EW things connected 
with the bull stock 
market of the past 
two years have been 
more interesting from 
the investor’s point of 
. view, or more spectac- 
ular, in certain modest 


aspects, than the good 


i 7 i 4 


fortune and in many cases the high rate 
of profits of the “investment trusts” 
which have flourished in the still existing 





new era of rising stock prices—for 
though the market has shown recessions 
in the past three weeks, it is not yet 
an established fact that its bull career 
has closed. 

Many of the investing companies which 
are commonly (and inaccurately) known 
as investment trusts have made for their 
certificate holders and _ share holders 
strikingly large profits, which they have 
duly paid over, to the great general en- 
hancement of the meananuesdl of such in- 








vesting mechanisms. At the moment, 
there is no indication, in spite of the 
recent check in the stock market, that 
the prosperity of these companies has 
been either ended or even imperilled. It 
is natural, however, in view of the cir- 
cumstances which have been so favor- 
able to the rise and success of all types 
of investment trusts, to consider at this 
time of stock market recession the ques- 
tion how far their success up to this 
anil may be —' to be diminished, 
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yr perhaps in some cases ended, by 2 
changed public estimate of stock market 
values such as would become effective 
if the present market were to enter a 
long bear phase. 

It is rather important for the in- 
vestor in the certificates, stocks or bonds 
of investment trusts to have a reasonable 
idea of what his essential position is 
under present favorable conditions, and 
also what will probably be the essential 
quality of his position in the event of a 
long down-turn of stock prices. If the 
investor realizes the true sources of his 
present good fortune he is less likely to 
be upset and alarmed if later changes in . 
basic conditions reduce his profits to a 
much more modest level. 

The substance of the advantages pos- 
sessed by the investment trust (using the 
term in a rather loose and widely inclu- 
sive sense), is covered by three main 
items: (1) Diversification, which is a 
safety measure; (2) More skilful man- 
agement, directed by greater knowledge, 
than the individual investor can usually 
command; (3) Opportunity, through pos- 
session of large funds contributed by 
many individual investors, to engage in 
market, and lending operations which are 
not open to the small investor separately. 

There is no need, in this brief intro- 
ductory article, to dilate upon the nature 
and desirability of diversification of in- 
vestments as a safeguarding measure. 
But in the light of the somewhat mis- 
leading use made by the diversification 
advantage in some investment trust pub- 
licity matter, it is pertinent to point out 
the real place of diversification in any 
sort of investment management. Ani 
the essential fact is that diversification, 
in and by itself, and as a purely invest- 
ment measure, not only tends to stabilize 
interest and dividend returns on a mixec 
group of security holdings by offsetting 
chances of decline with certainties of 
maintained payments. It tends also to 
establish a comparatively low maximum 
of returns—this maximum, or what 
might be called the ceiling of pure in- 
vestment returns, being the lower in pro- 
portion as the particular funds are kept 
out of exceptionally high rate and there- 
fore more or less speculative securities. 
We shall see in Jater discussions of the 
topic that there is a sense in which mar- 
ket operations by an investment trust, 
carried on with its surplus capital or 
profits, may be considered x form of di- 
versification of risk; but that topic is too 
involved to be more than mentioned here. 

Under the head of (2), more skilful 
management and_ greater technical 
knowledge possessed by the investment 
trust management than is likely to be 
at the command of any small individual 
investor, it is a pretty well known fact 
that existing investment trusts are very 
unequally equipped. Some trusts are 
known to have thoroughly adequate and 
highly skilled technical research staffs, 
fully in touch not merely with market 
but with the underlying eco- 
nomic and business developments which 
will shape future market movements. 
Investment trusts so equipped, assuming 
that they exercise also competent and 
honest judgment on the basis of their 
technical information, may in general 
terms be said to do about all that a 
human organization is capable of doing 
for the cooperative fortunes of small in- 
vestors. 

It is in the direction of technical re- 
staffs that there seems to exist 


conditions, 


search 


one of the most serious deficiencies, tak- 
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ing investment trusts as a broad cate- 
gory, in fitness for dealing with pro- 
longed unfavorable trends in the securi- 
ties market or in business. Too many 
investment trusts are at present relying 
upon a variety of inadequate forms of 
technical service, ranging all the way 
from thoroughly inexpert, though per- 
haps superficially knowing, small staffs 
attached to banking firms, to the much 
more adequate, though still insufficient 
commercial services of the higher grade. 

Because of the obvious need of complete 
honesty of intention and action, there is 
perhaps no need to emphasize here the 
necessity of strict honesty for the pro- 
tection of the investor. In any very 
large group of business men it is practi- 
cally certain that some are more or less 
imperfectly honest, and it cannot be as- 
sumed that the large investment trust 
group entirely escapes this common 


weakness. Lack of honesty, however, 
is a personal matter, and the losses to 
investors which sometimes result from 
it are perhaps no more characteristic of 
investment trusts than of any other form 
of business activity. 

But in the matter of information, 
which can be adequately obtained only 
through research staffs of considerable 
size and first-rate capacity, the invest- 
ment trust faces rather exacting re- 
quirements—except, it might be said, in 
those simple forms of the fixed trust 
where the investor commits himself more 
or less irrevocably and for a definite 
period of time to the fortunes of partic- 
ular securities known to him in advance 
and segregated in the hands of the trus- 
tee. 

For utilizing the opportunities of the 
investment trust under (3), adequate in- 
formation, the information which can be 


derived only from an expert research 
staff, is in the long run indispensable. 
Native market shrewdness, and that sub- 
conscious though often very acute judg- 
ment which guides the successful trader 
will often accomplish great results; but 
the experience of all great traders shows 
that this judgment is subject to serious 
lapses. Less than great traders will 
make more serious and frequent errors 
of judgment. It is in the trading and 
money-lending activities of the invest- 
ment trusts that these organizations have 
secured for their clients the generous 
measure of profits lying above the range 
of true investment profits staked out by 
real investment diversification. The dif- 
ficulties, if any, which some investment 
trusts may encounter “when, as and if” 
the market and business enter a marked 
period of relative decline, will probably 
be due to errors of judgment and de- 


ficiencies of knowledge in this particular 
sector. 

Although a number of excellent books 
dealing with investment trusts have re- 
cently appeared, and although it might 
seem that, at least in quantity, every- 
thing had been said concerning invest- 
ment trusts that could reasonably be 
thought helpful to the investor, it seems 
to this writer nevertheless, that there is 
need for further treatment of the sub- 
ject in print. One of the rather natural 
defects of bulky books on the subject is 
an inclusiveness of detail, and an elab- 
orateness of classifications which rather 
hinders the reader in his attempt to get 
a strictly utilitarian grasp of the matter. 
What has been set down above may be 
considered therefore as a sort of preface 
to more detailed studies of the invest- 
ment trust field which will appear in 
later issues of THE ANNALIST.  B. B. 


The Quarter’s Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 








T is not possible to 
speak with assurance 
of the developments 
of the quarter in 

Britain. The impen- 
dency of the general 

/ elections has had 
subtly vitiating ef- 
fects on the general 
economy, quite incalculable but impor- 
tant, which throw us out in our reckon- 
ing. Big business may pooh-pooh the 
suggestion of disaster to be apprehended 
from a Labor victory, but now and then 
its heart goes pit-a-pat; the Captain Ab- 
solute confidence necessary to high suc- 
cess has fatal moments of faltering. 

To this faltering confidence is, I 
think, largely attributable the falling-off 
of foreign trade during February and 
March. The February slump was, of 
course, partly due to the spell of very 
severe weather, but how shall we account 
for the fact that (remember that March 
had two more working days than Febru- 
ary) the March export was below the 
February level? Export of British prod- 
ucts during the three months of the 
quarter had the following values: Janu- 
ary, £66,880,000 (a notable improvement 
over the December, 1928, figure of £60,- 
390,000); February, £55,660,000; March, 
£58,620,000. One awaits detailed infor- 
mation of the March trade and hopes 
that the improvement in export of iron 
and steel, cotton textiles and coal, main- 
tained over February despite the general 
slump, was continued over March. If so, 
and if the shipping industry continued 
through March its “come-back” from last 
year’s slump, it might still be plausibly 
asserted that, making due allowance for 
the devastating effects of the cold spell 
and of an election campaign of a pecu- 
liarly critical nature, benumbing enter- 
prise, the economic situation as the quar- 
ter ended did not altogether belie the 
modest optimism with which the quarter 
opened. Far worse was reasonably to be 
feared. It is of happy note that, follow- 
ing upon a hideous increase of unemploy- 
ment in consequence of the cold spell, 
recent weeks have seen an extraordinary 
reduction of unemployment. 

Should, as seems extremely probable, 
Labor win a plurality of seats in the 
new Parliament, a further slump might 
ensue. If so, it should be brief. Suppose 
the very worst fears of Big Business 
realized and (very unlikely, but a possi- 
bility) a Labor majority in the Com- 
mons; no one, except when bewildered 
by the hurtling mendacities of campaign 
oratory, expects subversive legislation 
from such a body. The present indica- 
tion is that the super-charlatanism of 

















Lloyd George will achieve for the Liber- 
al party an effective balance of power 
in the new Commons, with result 
that a Labor government would have to 
walk softly and a Conservative govern- 
ment would have to look alive. Like 
effects would proceed from a Conserva- 
tive-Liberal or a Labor-Liberal coalition. 

To conclude: Following close upon the 
general elections, business should return 
to normal, and happy results from the 
“rationalization” developments of the 
past two years or so should be increas- 
ingly in evidence. The most notable of 
such developments during the quarter 
just ended was the consolidation, for 
which Mr. Tattersall had so long heroi- 
cally labored, of the concerns spinning 
American cotton—a merger involving at 
once or in sure immediate prospect be- 
tween seven and eight million spindles. 
Significantly, the business was clinched 
by the friendly interposition of the 
Bank of England, whose influence won 
the support of the London banks, pre- 
viously cold. Cotton textiles have looked 
up remarkably since the merger; and the 
continuance of improvement in the iron 
and steel and coal industries despite the 
general slump (at least over February; 
we await details concerning March) is 
to be credited to “rationalization,” 
though on a less comprehensive scale. 
Perhaps return to normal will soon be 
followed by consummation of the project 
of a national iron and steel cartel. 

To resume again: As the quarter 
opened, the situation seemed to have 
framed itself for an economic revival. 
The political campaign interposed and 
damped the process. The dust of the po- 
litical battle laid, the national economy 
should brisk up again. 

But I omitted an important considera- 
tion from its proper place above; did so, 
however, for the sake of emphasis. The 
activities of Wall Street led to so great 
depletion of the Bank of England’s gold 
stock by way of withdrawals to New 
York that the bank was compelled to 
raise its discount rate. One result, a 
happy one, adequate replenishment of 
the bank’s gold reserve. Another, not 
so happy, but not easily calculable, the 
brake on British business through higher 
cost of money. I leave it to the quid- 
nuncs to estimate what part of the slump 
in British business since Feb. 7 (date of 
advance of the bank’s discount rate from 
4% to 5% per cent) is referable to the 
elegant activities of Wall Street. 


I cannot find space for comment on 
the several instances witnessed by the 
quarter of bold intrusion of American 
capital into British enterprises, domes- 
tic and overseas. A compendious exhibi- 
tion of the sundry British reactions 
thereto (panicky, cordial, hostile, sullen, 
&c.) is being afforded by the curious 
controversy now. raging within the 
British General Electric Company, Ltd.; 
a matter well deserving study because 
of the very large questions of equity, 
expediency and international relations 
involved. 

I write just before publication of the 
new budget. We are, however, authori- 
tatively informed that the late budget 


. year ended with a favorable surplus of 


about £18,000,000, as against the original 
estimate of only about £6,000,000. After 
all, a mere bagatelle, but large enough 
for the ingenious Mr. Churchill to make 
considerable play with, flaunting it be- 
fore the lieges. Another case of “Win- 
ston’s luck!” It seems that his good 
friend Mors obligingly provided a bump- 
er harvest of capitalists, and that the 
death-duties account for the speciously 
imposing figures. 

Through the quarter Parliament was 
almost exclusively busied upon the gov- 
ernment bill embodying Winston Church- 
ill’s “rating-reform scheme,” aimed 


to afford great relief to the major in- 
dustries by correcting the incidence of 
local taxation. Presumably the bill, as 
amended by Parliament after the most 
exhaustive consideration, will become 
act before the adjournment. Opinions 
differ as to the policy embodied; but no 
one denies that it is an essay. in the 
grand style of constructive statesman- 
ship. Because of it the present govern- 
ment escapes the imputation of utter 
commonplaceness; it will not be con- 
signed to limbo entirely unhonored and 
unsung. 


FRANCE 


UR information of French develop- 
QO ments during the quarter is curi- 

ously inadequate. The meagre re- 
ports of industry and domestic trade 
would seem to indicate that economic 
“normalcy” has fairly been recovered; 
production rather notably increasing, 
the home market developing handsome- 
ly, unemployment practically nil, fise 
and finance in healthy train, revenues 
well exceeding estimates, &c., &c. On 
the other hand, the trend of the foreign 
trade is not satisfactory. As against 
the December, 1928, unfavorable bal- 
ance of 480,000,000 francs, the January 
balance was unfavorable by 1,472,000,- 
000, the February by 1,050,000,000. Im- 
ports have increased and exports have 
decreased, and in the export decrease 
manufactured goods figure discourag- 


Continued on Page 722. 
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ADVERTISEMENT. 


Misconceived Key Men Incentives 


Misconceived Incentives Can Do As Much Harm As Proper Incentives Can Do Good 
By J. P. Jordan 


Consultant in Organizing the Functions of Business Concerns 


Member of Firm of Stevenson, Harrison & Jordan, Management Engineers, New York 


HE progress of the adop- 
tion by progressive com- 
| panies of comprehensive 
key men _ incentive 
remuneration plans has 
been seriousiy hampered 
by the number of failures 
which have resulted from 
misconceived, ill-advised, 
and in many cases, positively dangerous in- 
centive schemes which have been attempted. 
As has been the case with all new develop- 
ments of managerial aids, there have been 
the usual number of companies which have 
gone ahead with incentive plans based on 
erroneous ideas, with the natural result that 
they not only failed, but did a lot of damage 
in the failures. 





Reasons for Failures 

What are the principal reasons for these 
failures? 

First: The fact that so many executives 
fail to know that they do not know everything 
about everything. This leads to the thought 
on their part that they can, with their 
subordinates, install incentive plans without 
a broad and careful study of the many factors 
which enter into the problem. Or, even 
though an apparent study is made, a failure 
to understand the fundamental laws which 
underlie all such incentive plans. 

Second: The failure on the part of execu- 
tives to realize that each individual concern 
has its own problems; that very few concerns 
can employ identical incentive methods. 

Third: The sending out of men who do 
not understand the problem to find out what 
is being done in a number of other concerns, 
—where conditions may be entirely different 
and where the same incentive schemes which 
work in these concerns would utterly fail 
anywhere else. 

Fourth: The setting up of incentive plans 
which are not closely enough associated with 
actual controllable responsibilities. 

Fifth: The interjection of qualifying limits 
to amounts which may be earned. 

Sixth: The failure to spend enough time 
and money to set up the proper budgets and 
conditions on which the incentive earnings 
are based. 

Seventh: The failure to comply with the 
most important requisite of clearly defined 
responsibilities before even attempting any 
incentive scheme. 

Eighth: The failure also to have proper 
records to clearly reflect the actual results of 
each responsibility as compared to budgets. 

Ninth: The attitude of those executives 
who maintain that any incentive payment is 
a gracious and condescending gift on the part 
of the company. (In many concerns with 
misconceived incentive plans, it is often true 
that the incentive payments are a gift.) 

Tenth: The inclusion of too many em- 
ployees in an incentive plan, many of which 
employees can in no measure effect results, 
and to whom any payment beyond a fair 
kalary is taken as a “hand out”, with no 
knowledge of what it is all about. 

Eleventh: The idea that all incentives 
must be based only on profits—a most mistaken 
conception. 

Twelfth: The conception that properly 
earned incentive payments are a cost to the 
concern, when, as a matter of fact, they are 
not. 

Thirteenth: The failure to include the 
opinion of all the key men in the building up 
of the budgets and conditions which will 
become the basis for incentive earnings. 


Fourteenth: The failure on the part of 
executives to themselves look on incentive 
methods of remuneration as unquestionably 
one, if not the most valuable aid to accomplish- 
ing the biggest results. 

Fifteenth: The failure on the part of 
executives to sell their boards of directors to 
the principles of key men incentive methods. 

Sixteenth: The failure to base all possible 
incentives on a budget and quota built for the 
purpose, the incentives consisting of a portion 
of the savings made. 

Seventeenth: The mistaken idea that no 
incentive payments at all should be made if 
the company is losing money, even though 
incentive earnings arise only from expenses 
actually saved. 


Past Failures 


For quite a number of years, incentive 
methods have been toyed with. “Profit 
Sharing” became quite the thing. If a com- 
pany made good profits, a small portion was 
set aside by some companies for distribution 
to certain employees. -Some mysterious 
formula or hunch or arbitrary action would 
set down for each favored employee a sum. 
It was terribly secret—until the men com- 
pared notes. Then the fireworks would start, 
and a portion of the favored ones given a 
bonus would become very sore and dis- 
gruntled—a natural result where and when 
no controlling and equitable plan of division 
was in force. 

Where the incentive payment list is a sup- 
posedly confidential product of the ideas of 
one or two executives, trouble can always be 
expected. It matters little whether the 
ratings made by these executives are right or 
wrong. Every individual case of incentive 
payment has its own psychological problem. 
Any arbitrary payment made is usually mis- 
understood one way or the other—either too 
much or too little. 

The reason for these misunderstandings is 
that no one knows his standing, his rating, or 
what is expected of him. And when any 
bonus or incentive payment is made on an 
unknown basis, it loses its force for good and 
the objective fails of accomplishment. 


An Example 

Some years ago the writer was working with 
a large industrial concern, and it happened 
to be at Christmastime. The president of 
the company was a man who was about the 
most generous miser the writer has ever seen. 
He would spend money, but always with a 
lot of show and with every string tied on it 
of which he could possibly think. So, at this 
Christmastime he decided, based on the re- 
sults of the year to November 30th, to set 
aside a bonus fund and pay it out just before 
Christmas. 

His men were underpaid. They were well 
whipped. He dominated everything in a 
domineering way. Everyone understood all 
that. So, when Christmas came along, every- 
one wondered just what would happen. They 
all looked for something new every year and 
usually got it. They also looked on the so- 
called profit sharing plan as purely a hand- 
out, unreasonably distributed and a plan used 
by the president as a scheme to make his men 
feel under obligation to him personally. 

So, the great moment arrived. The checks 
made out were not enclosed in envelopes. The 
president explained that he wanted to see the 
faces of his men when they saw what they 
got. He asked the writer to sit at a vacant 
desk in his office to see how he did the job, 
and then the procedure started. 

To each one he was a Santa Claus. He 





ADVERTISEMENT. 


beamed. He was the benign king granting 
gifts. He impressed on each one that his 
check had no relation to his pay; that it (the 
check) was but an extra expression of the 
great regard felt for the victim;.that he hoped 
the victim would realize that the company 
was doing a very magnanimous thing; that 
he (the victim) would express his gratitude 
in harder work; and all such other stuff that 
usually flows out at such times. It was 
simply nauseating and a travesty on executive 
dignity and effectiveness. Most of the men 
compared notes and treated the whole occur- 
rence as a joke. Of course, this plan was a 
colossal failure. 


Profit Sharing for Shop Men 

Probably the most fatal errors in incentive 
methods have been made in connection with 
plans where key men in the manufacturing 
department have been put on some form of 
a profit sharing plan. Except for perhaps 
the very highest ranking individual in the 
manufacturing department, there is really 
nothing but failure in store for any plan of 
incentive remuneration which places shop 
key men on any kind of a profit sharing basis. 
and it is in the failure of executives to see 
why such plans are entirely wrong in principle 
that much damage is often done. 

Shop key men are too far removed from 
many of the controlling factors of profit con- 
trol to be subject to either penalties or benefits 
from profit ratios. They differ to a very 
great degree from even the sales department 
in this respect, although the sales key men 
and salesmen may usually also be partly on 
other bases than profits. 

But shop men should not be regulated as 
to their incentive rewards by any plan where- 
by they would lose by the failure of anybody 
but their own selves to meet budgets ana 
fixed costs, except for that economic element 
of slack business which always causes diffi- 
culty in controlling or curbing exrenses to 
match reduced production. As the general 
and sales departments often have the au- 
thority to fix selling prices, and as the sales 
department has the responsibility of selling 
the goods, the manufacturing department is 
entirelv at the mercy of the sales department 
in respect to the profit margins and volume 
of goods to be made. 

It is obvious, therefore, that the marufac- 
turing departmert must be on the basis of 
producing a normal quantity of product at a 
cost fixed at-a point which means profit if 
properly sold. Then, if strenuous and care- 
ful effort produces these goods at a lower cost, 
a portion of the savings made will form a 
bonus fund which becomes a true incentive 
to the manufacturing department key men 
And no elements outside their own control 
can discourage or affect them in the working 
out of their own destinies. 

Therefore, the multitude of misconceived 
incentive schemes which bring, or attempt to 
bring, profit sharing into the shop, are but 
breeders of trouble and discontent—just the 
opposite of the intended effect. 


Incentives for Sales Departments 


Quite contrary to the case of the manu- 
facturing department, the elerent of profit 
enters into the plans of the sales department 
key men and salesmen, although it is not and 
should not be the controlling factor. The 
sales or commercial department is responsible 
for three main points; first, the selling of 
sufficient volume to keep the business running 
on an even keel; second, to secure a sufficient 
price to make a profit; and third, to do the 
first two at as low a cost of selling as pos- 


sible. Therefore, any incentive plan for the 
sales department must be a composite scheme 
which takes into consideration all these main 
factors. 

The great trouble which has been en- 
countered in the setting up of ince: tive plans 
for sales departments has been on account of 
the failure of executives to either cause or 
permit sufficient study of the problems of the 
sales department, and further, to convince 
the sales department that it should fix its own 
goals just as rigidly as does the manufactur- 
ing department. 

Sales departments have for many years 
“skidded” badly on the point of setting 
quotas for themselves, and many chief execu- 
tives have permitted them to do so. That is, 
sales departments have been, allowed to drift 
on rather aimless lines on the argument that 
they are not mind readers or clairvoyants. 
Well, if the distributing end of the business 
does not have a fairly close idea of at least 
what to shoot at, where does the manufac- 
turing department come out? 

So, the selling function of the business 
through lack of a firm control by the chief 
executive has been allowed to fall far behind 
other departments in the matter of real, 
scientific budgets and quotas. And for lack 
of such figures, numerous expedients of in- 
centive schemes, including straight profit 
sharing distributed to individuals on hunches 
or “judgment” have been repeatedly tried 
and have failed, with resultant damage to 
the personnel. 

There is no reason whatever why perfectly 
effective incentive plans cannot be set up in 
any sales department of any concern if the 
management sees to it that the problem is 
worked out intelligentlv, completely, and on 
a permanent basis. 


Why Temporize 

The fault with most failures of incentive 
plans lies directly on the shoulders of execu- 
tives who fail to recognize that certain funda- 
mental principles must be strictly observed 
in preparing the ground work for such 
schemes. Two motives actuate executives in 
temporizing on how to approach the plans; 
first, a false economy, and secord, a lack of 
realization of the skill required in setting up 
a proper plan or plans. Many executives— 
probably most executives—seem to think that 
he or his own orgarization can do the trick, 
perhaps by visiting other companies and 
seeing what they do. ‘this is a bad mistake, 
as hardly two vlans are ever alike. And 
many times what may seem to many un- 
initiated executives minor differences are 
major obscacles to the success of a plan. 


Employ Specialists 

Incentive plans, probably more than any 
other mechanism of management, require the 
services of special counsel. It is really danger- 
ous to play with incentive schemes in even a 
minor degree, as great damage can be done 
by ill advised plans. The whole basic founda- 
tion of incentive plans is to make every par- 
ticipant feel himself a definite factor in the 
business. In fact, to make each one feel that 
he is in business for himself and that his 
department is his own personal property. 
The psychological effect is enormously valu- 
able. But by the same token, the same 
psychological force works in a reverse manner 
when incentive plans are defective. It be- 
hooves every executive, therefore, to get the 
best guidance he can possibly secure. 





“This is the fifty-sixth of a series of articies 
on Organization Problems. Reprints of this ana 
preceding articles, cagemier with any other in- 
formation, wil] be sent any ope on —— to 
J. P. Jordan, 19 Weat sath Street, New York.” 
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The Decline in Building and Its Causes; Industrial 





FTER a record year in 
1928 the total value 
of building contracts 
awarded in_ thirty- 
seven Eastern States 
during the first quar- 
ter of this year has 
dropped approximate- 

j ly 15 per cent below 

the corresponding period of last year. 

Such a statement is, however, inade- 
quate and somewhat misleading inas- 
much as the building industry is, in ef- 
fect, not one, but a group of allied in- 
dustries, and the figure of contracts 
awarded or permits issued for the whole 
group, like a stock market average, fre- 
quently hides markedly dissimilar and, 
at times, highly significant changes. 
In order to get any clear idea, there- 
fore, of the more important causes of the 
recent decline in building activity and 
the probable course in the immediate 
future it is desirable to analyze the 
nature and extent of construction opera- 

tions both geographically and by types 

of building. 








Decline Mostly in Metropolitan Areas 


The data show that the major part 
of the decline has been in residence con- 
struction. The decline of approximately 
one-third in this type of building during 
the first three months of this year as 
compared with a year ago, is a continu- 
ation of the downward movement which 
was in evidence during the latter half of 
1928. This slowing up of residence con- 
struction has been quite widespread 
throughout the various sections of the 
country, but it has been more marked in 
those districts in which the larger cities 
are located. As a matter of fact the de- 
cline in metropolitan construction, espe- 
cially in the larger cities, has been pri- 
marily responsible for the net decline in 
all contracts. It is interesting to note 
that a group of eight large cities have 
registered a drop in all types of construc- 
tion contracts of almost 30 per cent, as 
compared with a year ago, whereas a 
group of about seventy-five smaller cities 
and towns declined by only about 8 per 
cent. Contracts in all other sections 
showed a decline of only about 5% per 
cent. 

The relatively poor showing made by 
the metropolitan areas is due, to a large 
extent, to a drop in speculative multi- 
family residence construction, a type of 
building naturally limited to the more 
densely populated areas and surrounding 
territories. Single family dwellings, on 
the other hand, have declined less mar- 
kedly, and alteration work has continued 
unabated. The decline in speculative 
work is traceable to high money rates 
and unsettled credit conditions. High 
money rates have affected primarily the 
builder operating on short time credit. 
Mortgage loan rates, on the other hand, 
have not risen correspondingly, the ma- 
jority of cities reporting at the begin- 
ning of this year that rates, for the most 
part, were stationary. In most of these 
cities, moreover, there was a surplus of 
capital seeking investment in sound real 
estate loans. 

High money rates alone, however, 
would hardly have been sufficient to 
bring about such a decline had it not 
been for a certain amount of overbuild- 
ditions. 

It is probable, however, that demand 
for residential construction at the pres- 
ent time is not markedly below normal 
and it is likely that conditions as re- 
gards supply and demand will improve 


Projects Show Increase 


By W. N. LARRABEE 


by obtaining capital through customary 
ebennels. 


gradually during the remainder of this 
year. Residential building should gain 
correspondingly, although high money 
rates will continue to affect speculative 
work unfavorably except in those cases 
wherein means are taken to avoid this 
— the issue of stock rather than 


Large Public Works Pending 


Unfavorable conditions in the munici- 
pal bond market have been an important 
factor in ranatin back public works con- 


struction so far this year. Poor weather 
was also a retarding factor during the 
first two months of 1929. The decline in 
public works construction did not becom«s 
evident until this year—it was, in fact, 
large contracts in this field last Fall that 
obscured the decline in other types of 
contracts at that time. There is a large 
volume of this type of construction con 
templated at the present time, and it is 


quite unlikely that activity will continud 


at last quarter’s relatively low level. 
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Continued urban growth has been, and 
still is, taxing existing facilities; and it 
will not be feasible for municipalities 
or other governmental agencies to hold 
up construction indefinitely pending 
more satisfactory conditions in the boyd 
market. If any one of a number of large 
projects now pending materializes, it will 
have a very appreciable effect on the 
contract total. 

The activity in non-residential building 
(made up largely of industrial and com- 
mercial building) is due to a number 
of factors. In the first place, industrial 
and commercial building activities tend 
to parallel general industrial activity 
more closely than do residential and pub- 
lic works construction. The recent in- 





crease in industrial activity has encour- 
aged industrial building to such an ex- 
tent that industrial building contracts 
awarded have exceeded the first quarter 
of 1928 by close to 45 per cent. The 
large surpluses of credit loaned on the 
stock market by individual corporations 
indicate that a considerable number of 
concerns are in a position to undertake 
extensive construction programs if they 
so desire. Since this may be done with- 
out recourse to the money market, this 
type of building will be little affected by 
increases in money rates or by unsettled 
credit conditions, except in so far as 
these may react on industrial activity in 
general. 

It is not improbable that business ac- 


tivity will turn down before the end of 


the year. If this decline materializes it 
is hardly to be expected that continued 
increase will take place in industrial and 
commercial building, and it is not at all 
unlikely that some actual decline wil! 
then occur. 


Major Depression Unlikely 

Shipments of building materials re- 
flect to some extent the varying con- 
struction trends; lumber shipments, for 
instance, have been less than a year ago. 
This, in part, results from a smaller vol 
ume of residence construction, although 
at the same time mill operations have 
been retarded by poor weather in Janu- 
ary and February. Cement productior 
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and shipments also were less than dur- 
ing the first three months of 1928, de- 
spite the increasing popularity of that 
type of building material. On the other 
hand, demand for structural steel for 
use in large projects has been greater 
than a year ago. Shipments of all con- 
struction materials indicate that build- 
ing operations in March failed to show 
the usual seasonal gain over February. 

On the basis of the information pre- 
sented above it would seem that a real 
depression in the building and construc- 
tion industries is not in prospect. The 
recent decline in construction is more in 
the nature of a readjustment, hastened 
and aggravated by unsettled credit con- 
ing, especially in the larger cities. 
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The Quarter’s Foreign Economic Develop- 
ment From An American Point of View 


Continued from Page 718 


ingly, while imports of manufactured 
goods and foodstuffs have increased 
along with increase of imported raw ma- 
terials. The French foreign trade bal- 
ance is normally adverse, but the recent 
degree of adverseness has been too 
great. However, that trend will prob- 
ably be corrected ere long, and I think 
it may be said that, all considerations 
weighed, the quarter was, economically, 
a fairly satisfactory one for France. 

Political developments wait upon the 
outcome of the deliberations of the Ex- 
perts’ Committee (dealing with the rep- 
arations problem). Poincaré received a 
mandate to carry on over the current 
reparations phase; no more. That phase 
past, we shall see what we shall see. 
Do not forget that the Magnetic Pole 
of France is a little Left of Centre. 

The French Government has made 
certain tentative moves toward resump- 
tion of the tariff controversy with our 
Government suspended by the agreement 
of November, 1927, for which no term 
was. fixed. The future of that business 
deserves watching. 


GERMANY 


ESPITE rough experiences, the 
D German economy, everything con- 

sidered, held up handsomely 
through the quarter. The cold spell 
dealt most unkindly with it. Over a 
considerable part of February canal and 
river traffic was suspended, very little 
outdoor work could be done, many plants 
had to shut down or curtail operations; 


domestic trade in all categories, of 
course, was slack; bankruptcies were 
numerous; unemployment passed the 


British ratio. Throughout the quarter 
business was subtly but seriously af- 
fected by the uncertainty as to the out- 
come of the deliberations of the Experts’ 
Committee, by the uncertainty caused by 
the instability of the Government and 
by the uncertainty as to the coming bud- 
get (important tax increases threat- 
ened). Prohibitive rates barred needed 
long-term loans. Significant of the 
gloomy phase was the strained condition 
of the Federal Treasury, involving the 
necessity of heavy borrowings in the 
open money market. 

But the economic structure proved 
stanch and stormproof. Of late weeks 
unemployment has steadily fallen; pro- 
duction has brisked up. Of the great 
industries only cotton, woolen and linen 
textiles had really slumped desperately, 
and these are again on the up-curve. 
The official Institute for the Study of 
Trade Fluctuations reports, as the quar- 
ter ends, a great increase in export 
orders and expresses strong optimism as 
to the export outlook. Revenues exceed 
expenditures sufficiently (or almost) to 
fill the hole viciously created by the ex- 
traordinary budget. And quite remark- 
able, in view of the conditions, was the 
February showing of foreign trade 
(March data not yet to hand). Febry- 
ary export totaled 921,000,000 marks in 
value, as against 1,036,000,000 for Janu- 
ary (January export of manufactured 
goods was close to the record figure of 
September, 1928); i, e., allowing for 
three more working days in January, it 
held up precisely to the January level. 

So then, as the quarter closed, the eco- 
nomic situation was not unhappy and to 
the German haruspices (a sufficiently 
gloomy tribe) the auspices seemed favor- 
able. If, then, a satisfactory reparations 





settlement should be achieved (and, as I 
write, on April 13, a settlement very 
favorable to Germany seems in sight), 
the outlook should be rosy indeed. Add 
that news has just arrived of a happy 
development in domestic politics. The 
Government has, through readhesion 
of the Centrist Party, received an acces- 
sion of strength sufficient to enable it 
to deal effectively with the situation 
that will arise upon receipt of the plan 
of the Experts’ Committee. The devel- 
opment encourages the hope that at last 
the long-drawn-out negotiations looking 
to supersession of the “Government of 
Personalities” (who hold no mandates 
from their respective parties) by a genu- 
ine Government of Grand Coalition (So- 
cialists, Democrats, Centrists, Populists 
and Bavarian Populists) based on the 
customary mandates, are about to issue 
successfully. A satisfactory reparations 
settlement, a strong Government of in- 
dubitably republican complexion, the Na- 
tionalists discredited, no more craven 
talk of a Dictator, the Spirit of Locarno 
again invoked; thereupon, the overseas 
purse strings flying loose, the working 
capital necessary to development amply 
supplied at reasonable rates.—It all 
seems quite possible. However, remem- 
bering past disappointments, one had 
best keep the eyes cool, as the Arabs say. 


ITALY 


E have almost nothing to go upon 

W as to developments of the quarter 

in Italy except official reports. 

These may be compendiously described as 
tenuous and vaguely optimistic. 

On Feb. 11, at the Vatican, Cardinal 
Gasparri, Papal Secretary of State, for 
the Holy See, and Benito Mussolini, Pre- 
mier and Minister of Foreign Affairs, 
for the Italian Kingdom, signed a con- 
cordat settling the “Roman Question” 
and regulating in detail future relations 
between the Holy See and the Italian 
Kingdom. It seems to this writer that 
by this instrument Mussolini has made 
concessions which demolish much of the 
more important work of Cavour, and, 


so to speak, set the Italian clock back 
a good many centuries. No doubt the 
Duce at least temporarily solidifies his 
position and conciliates the active friend- 
liness of the Vatican. But at what a 
price for Italy! The Holy See seems to 
have astutely turned to its advantage 
the obliteration of Mussolini’s patriotism 
by the monstrous obsession, “I am the 
State.” However limited the territory 
of the new Vatican State, the Pope re- 
covers the status of temporal sovereign. 
The development is, of course, of tre- 
mendous importance; happy or sinister, 
as you please. 

The so-called general election for the 
first Italian Chamber of Deputies, new 
model, was held on March 24. As every 
one knows, there was only one ticket, 
the Fascist, the voters voting yea or 
nay to the ticket as a whole. Of about 
9,650,000 registered voters, about 90 per 
cent went to the polls, and of these only 
136,000 voted nay—a business not with- 
out appeal to the Comic Spirit. 


THE FAR EAST 


HETHER, on the whole, the de- 

W velopments of the quarter made 

for or against unification of 
China, is a question of infinite nicety. 
Chang Kai-shek, civil head of the central 
or Nanking Government and generalis- 
simo of its forces, rather handily sup- 
pressed the rebellion of the Wuhan- 
Kwangsi group; partly through excellent 
strategy (for the excellence of which one 
supposes him largely beholden to his mil- 
itary adviser, the redoubtable Colonel 
Max Baer, formerly of the German Gen- 
eral Staff) and partly through masterly 
use of the most effective of Celestial 
weapons—namely, bribery. The victory 
may have for result solid extension of 
the authority of the central government 
over the exceedingly important Wuhan 
area and cowing of disaffection through- 
out the twenty-one provinces for a long 
time ahead (during which the central 
power should be consolidating itself); on 
the other hand, it may have exacerbated 
disaffection, so that still more formidable 
hydra-heads thereof will soon be rearing 
themselves. 

Nothing could be more interesting than 
the efforts to create a central authority 
to replace imperial principle (with its 
pontifical aura); adequate to coordinate 


and control the multifarious elements of 
an area (the twenty-one provinces) a! 
most precisely equal to that of the Euro- 
pean Continent (i. e., Europe exclusive 
of Russia), with a total population al- 
most precisely equal to that of the Euro- 
pean Continent, and with a _ variety 
strangely correspondent to that of the 
European Continent in respect of climate, 
geography, race, language, whatnot. The 
central government has for its grand 
task to guide, to regulate the pace of, 
the transformation of a China fairly cor- 
respondent, politically and economically, 
to feudal Europe, to a China that shall 
be assimilated, politically and econom- 
ically, to the United States. Ultimately 
(unless irretrievable chaos is to super- 
vene) a happy compromise must be 
found between the unitary and federative 
principles; for the present the unitary 
principle must have precedence, and the 
immediate pressing problem of policy is 
to combine in due proportions “blood and 
iron” and conciliation. 


No doubt the supreme statesmanship 
demanded by the situation (the states- 
manship of a T’ai Tsung or a Julius 
Caesar) is lacking at Nanking; but are 
not the Nanking group doing rather re- 
markably well? However blind their 
effort, is not progress observable? Prog- 
ress, if there is or is to be, must be at 
best helix-wise, corkscrew-wise; and a 
long corkscrew, with long stretches 
where the eye is deceived into noting 
descent rather than ascent. I seem to 
have noted (pure illusion, perhaps) a 
slight ascent during the last quarter. 

No doubt the crux of cruxes in the 
Chinese complex of problems is the prob- 
lem of communications. Without a 
nation-wide network of efficient com- 
munications the central government 
cannot acquire adequate control; but for 
creation of such a network billions of 
foreign capital are needed, and foreign 
capital requires the lure of a convincing 
look of permanence and benign power in 
the government. On the other hand, a 
considerable financing of railway and 
highway enterprises should strengthen 
the government, whence a stronger lure, 
more capital, &c. Rumors are rife of 
negotiations in promising train for im- 
portant financing of that character. Per- 


Continued on Page 745 
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UTILITIES POWER & LIGHT CORPORATION 
and 
Its Subsidiary and Controlled Companies 


Consolidated Condensed Statement of Revenue and Expense for the Year Ended December 31, 1928 


REVENUE: 


Gross Operating Revenue ........ samen $42,371,939.57 
NN hid dg..6ein 6a 40edebedad eEReeeaeedhoesesbansanseede 868,644.65 $43,240,584.22 

EXPENSE: : __ 

Operating Expense ..... ve Saaadicn $18,052,344.84 

*Maintenance . rE ee ey 2,900,799.19 
2,553,850.54 23,506,994.57 











Past. Datieats TANNS GGMI: 6.6si65.0:0.00:5056000500 theasounceaaseseceneesenssoees $19,733,589.65 
FIXED CHARGES: 

eosin svc eb ew eaenee eaeaieed eee eeseis $ 6,618,809.88 

Interest on Unfunded Debt . ass ‘é — 223,045.37 

Amortization of Debt Discount and Expense. ot . 435,170.33 

Other Charges and 2% Normal Tax oa tan = ‘ 183,288.91 7,460,314.49 


Net Income from Operations es $12,273,275.16 
Dividends on Preferred Stocks of Subsidiary and Controlled Companies. eceneas 3,061,342.60 


$ 9,211,932.56 





Net Income—Before Other Deductions.......ceccccccccccccsccecscvescecs 


OTHER DEDUCTIONS: 
**Surplus Net Income of Properties Prior to Acquisition. ...csscscscsesessssessssseses 293,509.06 
**Minority Interest in Net Income IE SR re re eer ee 763,844.79 1,057,353.85 





Net Income of Operating Companies—Before Depreciation and Income Taxes......+++++s0% 8,154,578.71 


OTHER NET INCOME of Utilities Power & Light Corporation and of Its Non-Utility Sub- 
sidiary Companies: 
Interest, Discounts and Miscellaneous $ 222,158.05 
Net from Subsidiaries not Utilities, Engineering Fees, and Other Net Income 1,359,238.42 1,581,396.47 





Total Net Income of Utilities Power & Light Corporation and Income Applicable to Common 
Stocks Owned by It—Before Debenture Interest, Depreciation, and Income Taxes 9,735,975.18 
Interest on Debentures, Other Interest, Amortization, 2% Normal Tax on Debenture Interest, etc. 1,498,777.82 


Total Net Income—Before Depreciation and Income Taxes.........+++++- 8,237,197.36 


***Reserves for Depreciation £.0.0:6:660.0660066066600.000 
Provision for Income Tanes.....ccccccccccccccsscccccccscccoes 


TOTAL NET INCOMB ..........cccccccccccccccsecccsccccccces 4,496,881.84 


* Maintenance charged to operations equals the Bond Indenture Requirements of the Subsidiary and Controlled Companies 
** After allowing for proportionate part of provision for Renewals and Replacements and for Income Taxes. 
*** Reserves for Depreciation have been made on all pr ties in accordance with Renewals and Replacements Requirements of 
all Bond Indentures of the Subsidiary and Controlled Companies. 


$ 3,000,723.50 
739,592.02 3,740,315.52 





Consolidated Condensed Balance Sheet at December 31, 1928 
ASSETS LIABILITIES AND CAPITAL 


CAPITAL ASSETS: CAPITAL STOCK: 
Property, Plant and Investments, etc., Utilities Power & Light Corporation: 
as Appraised with Subsequent Ad- Preferred 7% Cumulative; par Value 
ditions at Cost $253,811,405.82 $100; Outstanding, 162,354 Shares $ 16,235,400.00 
SPECIAL DEPOSITS: ‘i Class A; no par Value; Outstanding, 
$ 2,524,425.83 779,711 Shares $ 20,868,508.59 
300,704.02 2,825,129.85 Scrip Representing 2,165.425 Shares 43,308.50 20,911,817.09 


INVESTMENTS: Class B; no par be ong Outstanding, 
Stocks of Subsidiaries Pledged to Se- 901, 469.25 Share $ 10,384,621.75 
cure Notes Payable (See Contra)... $ 15,687,583.33 Scrip Representing 856. 576 Shares... 8,565.76 10,393,187.51 
6,786,544.93  22,474,128.26 sachin caer 
———_—__ Subsidiary and Controlled Companies: 
CURRENT ASSETS: Preferred Stocks in Hands of Public. $ 47,451,707.46 
Cash and Call Loans $ 9,440,683.16 Common Stocks in Hands of Public. 4,899,894.51 52,351,601.97 
Marketable Securities ... és 195,079.44 
Notes Receivable ee 70,989.32 $ 99,892,006.57 
Accounts Receivable 8,488,048.17 SURPLUS: 
Cash Surrender Value of Policies on es 4 to Stock of Utilities Power 
Lives of Officers 91,633.93 ee oration $ 10,606,933.48 
Inventories—Materials, Merchandise, Applica! le to Minority Stock of Sub- 
and Supplies 4,299,668,19  22,586,102.21 idi 3,503,728.54  14,110,662.02 
Due from Affiliated Companies and Total Capital and Surplus. . coe $114,002,668.59 
Non-Utility Subsidiaries 1,546,936.76 FUNDED DEBT: 
Payments on I and i “oo = Utilities Power & Light 
in Process of Acquisition 2,550,744.11 $ 20,000,000.00 
DEFERRED CHARGES: Bonds a “Subsidiary and Controlled ° 


Unamortized Debt Discount and Ex- Companies 127,666,581.18 147,666,581.18 











10,690,561.65 
Uneeiinel Sicck tiene $ Contracts Payable for Purchase of Prop- 
Exp ense 2,935,212.93 erties 220,690.32 
27817,428.52  16,443,203.10 Interest and Dividends Payable, Bonds 
_ Called for Redemption, Funds on De- 
posit (Contra) 2,524,425.83 
Notes Payable—Secured (See Contra) . 13,620,000.00 
CURRENT LIABILITIES: 
Notes Payable 5,352,753.30 
Accounts Payable 3,541,838.99 
Dividends i 774,289.59 
Accrued Ite 2,894,557.86 12,563,439.74 





Dividends Not Due and Not Declared. . 107,493.83 
Dividends Payable in Class A and in 
Voting Trust Certificates for Class B 
Stock 1,147,913.9 
975,165.32 


ity Subsidiarie: 115,373.42 
DEFERRED LIABILITIES: 
On Pro $ 901,385.10 


142,037.05 
. 475,321.99  1,518,744.14 
RESERVES: 
Depreciation, Renewals and Replace- 
ments $ 23,524,735.61 
1,069,256.57 
3,181,161.63 27,775,153.81 


TOTAL ASSETS ...cccccccescceoce $322,237,650.11 $322,237,650.11 


__ 
—— 
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tween the Rio Grande 
and the Arctic Circle 
their 


nave interests 


80 closely intertwined 


\ See 


other spheres that any #eri- 


the economic po- 


ous departure in policy on the part of 


one community cannot fail to nave sub- 
stantial reactions in the other. Inevi 
tably, however, the disparity in popula- 
tion and economic power renders changes 
in the policies of the United States more 


fe 


subversive in their consequences 


Carada than any alteration of Canadian 


policy could ever be for the United 
States 

Hence it come- that today when an 
important change in American fisca 


policy seems to be impending the Cana- 
dian people are watching with keen in- 
terest and a 
of events at Washington and are medi- 
tating about what policies they may have 
to adopt for meeting a changed economi 
situation | ney are 
throughout their 
some unpleasant experiences 
garies of their nearest neighbors in the 
matter of fiscal policy. The abrogation 
of the Elgin-Marcy Treaty in 1866 pro- 
duced a wholesale dislocation of the eco- 


ertain anxiety the course 


conscious tnat 
history they have had 


if the va- 


nomic life of the infant Dominion, and at 
later dates the enactment of the McKin- 
ley, Dingley and Fordney-McCumber 
tariffs dealt very serious blows to farm- 
ing and other interests in Canada 


Republican Tariffs Have Dealt Repeated 
Blows at Canadian Prosperity 


For all these fiscal measures the Re- 
publican Party was responsible, and that 
party has always been credited in Can- 
ada with a somewhat selfish fiscal out- 
look and a persistent indifference to the 
consequences of its policies upon Can- 
ada’s fortunes. It i« true that this same 
Republican Party manifested by the 
reciprocity treaty of 1911 a dispositior 
to accord Canada more generous treat 
ment, and that it can now excuse the re- 
sumption of ite traditional attitude by 
pointing out that the Canadian people 
deliberately rejected the opportunity of 
closer commercial intercourse then of- 
fered. However, a few years later Can- 
ada secured from the Underwood tariff, 
which was framed by the Democrats, 
practically all the benefits offered by the 
Taft-Fielding agreement, and the new 
arrangements provided a marked stimu- 
lus to trade between the two countries 
and proved very profitable to various 
Canadian interests. Indeed, the volume 
of Canada’s exports to the United States 
grew so rapidly that it excited the con 
cern of a number of American interests, 
and when the Republican Party returned 
to power in 1920 it proceeded immedi 
ately to raise the fiscal bars by the Ford- 
ney-McCumber tariff, which obliterated 
all the concessions granted by the Under- 
wood tariff and damaged a variety of 
Canadian interests, being particularly 
ruinous to the cattle-raising industry in 
the prairie provinces. 

The Canadian people therefore feel 
that they have some warrant for appre 
hending evil consequences from any 
tariff policy devised by the Republicar 
Party, and as they had followed closely 
the trend of the last campaign in the 
United States and noted the character of 
the Republican speeches and pledges, 
they have been prepared for the worst 





Economic Consolidation 


ever since the polls on Nov. 6 revealed 


another Republican triumpé 


Dominion in Stronger Position 


It has, however, been their habit when 
the United States has meted out to them 
adverse fisea] treatment iz 


to keep a stiff upper 


grumbling at the selfishness of their 
rewh> re onc ornc “4 with th ari inc? - 
wignoor anc roceed WItl ne adjust 
ment of their economic life to the new 
conditi@ms. There is no reason to sup 


pose that they will not follow the same 





rsimilar circumstances, 
and it happens that today they are in 
a much stronger position to bear with 
tariff 
Washington may 


comparative indifference such 
lings and arrows as 
bring into play and to repair any dam- 
age wrought by For one thing, 
the Dominion has since the present cen- 
tury began strengthened and rounded off 
the fabric of its industrial life in a re- 
markable degree; agriculture is still its 
largest industry, but its aggregate an- 
nual production is now below the value 
of the annua! industrial output. New 
and profitable lines of wealth-giving en- 
terpmse on a large have been 
opened up in the fields of mining, power 
production and the manufacture of 
pulp and paper, and now the Turner Val- 
ley oil field in Southern Alberta prom- 
ises to fill what has hitherto been a seri- 
ous gap in the country’s 


them 


scale 


economic equip- 
ment 

Moreover, the policy of developing 
foreign markets has been energetically 
pushed, and Canada is now sending out 
exports to almost every country in the 
It is not denied, however, that an 
upward revision of the American tariff 
which penalized Canadian products would 
not cause substantial loss and inconve- 


world. 


nience to many Canadian interests; but 
it would not bring Canada to her knees 
supplicating for mercy. It might inflict 
upon her a temporary setback in the 
prosperity which she is now enjoying, 
but if shrewd economic and political 
eadership were vouchsafed her citizens 
any ground that had been lost would 
soon be recovered. 

Canadian Politics and U. S. Tariffs 

But changes in American fiscal policy 
have on various occasions had an impor- 
tant aspect upon the fortunes of political 
parties in Canada. Ever since Canada 
became possessed of a coherent national 
mind there have existed within her 
bounds two contrary and often sharply 
conflicting schools of thought in regard 
to relations with the United States. One 


of these schools of opinion has held that_ 


the American people are a decent, fair- 
minded and genervus-hearted community, 
that despite occasional clashes of interest 
they had demeaned themselves well as 
neighbors throughout the generations; 
that the variety of ties embodied in com- 
mon language, literature and racial re- 
lationship should be kept in constant re- 
pair and strengthened rather than weak- 
ened; and that both countries can derive 
profit from as liberal a scale of commer- 
cial intercourse as can be achieved. 
Opposed to this school has been an- 
other body of opinion which has derived 
from the United Empire Loyalists a 
strong prejudice against the United 
States; it holds that its record as a 
neighbor shows deplorable lapses into 
unfriendly policies; that it has time and 
again evinced almost contemptuous in- 
difference to Canadian interests, that its 












fiseal been characterized by 
selfish: the two countries are 
natural s in lines and 


that any great freedom ymmercial in- 
tercourse with the Republic means for 

y of economic subordina- 
make impos- 
on of her 


with the attitude adopted oy the Repub- 
lic at different periods 
Hostile Tariffs Strengthen Conservatives 


and harshness 


ed States has in- 


A policy of 
on the part of 3 
variably inured to the benefit of the Con- 
servative party in Canada, because it has 
brought convincing support for their 
fundamental thesis that the United States 
was a bad neighbor. It was the abroga- 
tion of the Elgin-Marcy treaty in 1866 
that paved the way for Sir John Mac- 
donald’s victory in 1878 and the estab- 
lishment of “the national policy” of pro- 
tectionism; and on the two general elec- 
tions in 1891 and 1911, which were 
fought on the issue of commercial reci- 
procity with the United States, the Con- 
servatives secured easy victories because 





Anti-Canada Tariff Likely to Stimulate British 


they managed to persuade the voters that 
a sinister plan of annexation lay behind 
the tariff manoeuvres, although it is onl) 
fair to add that the emergence of the 
naval issue and the rise of Henri Bou 
rassa’s Nationalist party in Quebec com- 
plicated the issue in 1911 and materially 
contributed to the Liberal] defeat 
The Conservatives, however, 
sound historical warrant for believing 
that the revival of the issue of trade 
relations with the United States offe 
a reasonable prospect of the 
of their fortunes, which have not bee: 
and they wil! 


nave 


restoratior 


prosperous since the war 
shed few tears if the Ame 
undergoes a sharp upward tilt. They 
believe that such a development woul 


rican tariff 


generate in Canada an atmosphere highly 
propitious to the propagation of thei 
own policies and reduce the Libera! party 


to fighting a difficult defensive battle 
Of course, it would be open to the Lib 
eral leaders, if a demand for fiscal re 
taliation arose, to assume the responsi- 


bility for meeting it by higher Canadiar 
tariffs, but such a course would involve 
a serious breach with the low tariff tra 
dition of the party and destroy what is 
perhaps its most important point of dif- 
ferentiation with the Conservative 

Moreover, there would always be the 
danger that if the Canadian 
cided that tariff reprisals were necessary 


people de 


in their own interest they would prefe1 
to entrust the task of carrying them out 
to the Conservatives, who honestly be- 
lieved in them, rather than to the Lib- 


Continued on Page 7: 
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A SINGLE OVERSIGHT 


reduced by 187, an estate it took him a business lifetime to build 





“He might have covered the shrinkage by Insurance.” 


E could have made certain with ¢ Life In- 
surance Trust that the provisions of his will 
would be carried out in full. 
funds instantly available, strong hands and keen 
minds would have taken up the task where he left 
off. What he had built would have remained intact. 


The establishment of a Life Insurance Trust 
with a Bank or Trust Company as your trustee is a 
sure and safe way to have your wishes carried out. 


May we send you our booklet, “Estate Con- 
servation and Life Insurance Trusts’’? It contains 
interesting facts and practical suggestions for the 

man who is proud of his success and wants it to be 
| carried on undiminished for the benefit of his 
dependents and beneficiaries. 







LIFE INSURANCE COMPANY 


oF BosTON. Massacnuserrs 


Please send booklet, “Estate Conservation and Life Insurance Trusts.” 


With adequate cash 


Send for it today. 


4444444444 





BOSTON, MASS. 
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Canada Continues Under the Spell of Prosperity 
In Spite of Tight Money 


VANADA continues un- 
ver the spcu of 
peritv. The Spring 
quarter has seen new 
levels attained in gen- 
eral business activity, 
and, up to the present, 
no signs of a slower 
¢ « pace have been noted, 
although the financial situation 1s 
no more promising than in the United 
States. Even in building construction, 
noticeably receding in the United States, 
the volume of contracts awarded last 
month was at a new March peak, and the 
volume for the quarter surpassed that at- 
tained in recent years. 

For the first three months of 1929, the 
total, according to Maclean’s Building 
Reports, Ltd., was $97,514,000 as com- 
pared with $69,301.300 in the correspond- 
ing period of 1928, $53,754,400 in 1927, 
and $45,925,900 in 1926. In a large part, 
this high level of building construction 
activity is due to the program for de- 
velopmental projects. Canada started 
building activity somewhat later than 
the United States, and its continuation 
is doubtless due to the relatively more 
accelerated pace as well as the plans 
already laid for many productive un- 
dertakings. 


pTros- 





Mining and Hydro-Electric 
Expansion 


Railroad 


In addition to the wide variety of gen- 
eral expansion activities, the railways 
contemplate nearly 3,000 miles of new 
branch lines this year at a cost of over 
$75,000,000. The International Nickel 
Company is starting a $12,000,000 de- 
velopment in connection with its mines} 
smelters and refineries. Noranda Mines, 
Ltd., has in view the construction of a 
copper smelter. The Beauharnois pow- 
er development will commence this year 
with an initial expenditure of $65,000,- 
000, and hydro-electric power develop- 
ments in sight will add 1,200,000 horse- 
power to the existing supply. 

Since the resumption of activity at the 
Ford plants automobile production has 
mounted steadily and it is now fully 50 
per cent greater than at this time last 
year. As in the United States, plans 
call for a very substantial increase dur- 
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ing the year and as yet there is no in- 
dication that the cars. are not being ab- 
sorbed by consumers. In fact, deliveries 
are behind schedule on several models. 

The high level of activity in the con- 
struction and automobile industries, sup- 
plemented by widespread additions to ca- 
pacity in many other industries, is na- 
turally being reflected in increased op- 
erations in the iron and steel trades. 
The volume of imports of iron and steel 
and their products has been increasing, 
and domestic production of pig iron is 
fully 40 per cent greater than in the 
same period last year. 


Alberta Oil-Field Development 


While mineral, power, forest and other 
natural resources development goes on 


By J. COURTLAND ELLIOTT 


have 


believed that final adjustments 
been made, but proposals for price 
bility, zoning and pro rata production 


have improved the long-term outlook and. 


removed some of the immediate uncer- 


tainties. 
Satisfactory Increase in Profits 


Earnings reports of Canadian compa- 
nies for 1928 are now becoming available 
and testify to the generally satisfactory 
conditions prevailing in that year and 
carried forward into 1929. Aggregate 
net profits of eighty-eight companies, 
representative of the main industrial! and 
public utility operations, increased by 
$28,086,420 or by 27.4 per cent in 1928, 
as compared with 1927. Net earnings 
were $130,553,042 in 1928 and $102,466,- 





} hem production (1,000 barreis). *1,698 
ar manufact’d (1,000 pounds) 44,463 
ber imports (1, 000 pounds).. 6,514 

Cotton imports (1,000 pounds). 13,089 

Crude petroleum imports (1,000 

gallons) 45,483 

Newsprint production (short tons) 187,200 

Pig iron production (long tons). 93,939 

Steel production (long tons) 117,445 

Passenger automobile ae 

(number) 28,486 
Truck production (number). 2,861 
Construction contracts (thou- 

sand dollars) $27,125 
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Record of Canadian Economic Activity 
February, February, Inc. 
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apace, attention has recently been di- 
rected to the oil fields of Southern Al- 
berta. Exploration of these areas has 
proceeded intermittently since before the 
war. Naphtha of high quality has been 
extracted in the Turner Valley near 
Calgary, Alta., but never in sufficient 
quantities to justify hope of Canada ul- 
timately attaining independence in oil 
supplies. This hope has long been fos- 
tered in view of the importance of 
petroleum and its products in Canadian 
external trade. In 1928, Canada pro- 
duced less than $2,000,000 of petroleum 
and imported $35,573,568—the third 
largest item in the list of imports. 

Since the beginning of this year sev- 
eral new wells have blown in, and while 
production is far from sufficient for do- 
mestic requirements, general satisfaction 
prevails as a result of the auspicious be- 
ginning. Incidentally, at the beginning 
of March Alberta oil stocks became a 
favored speculation—Foothills mounting 
from $4 to $6, Dalhousie from $1.50 to 
$7.75, Home from $3.50 to $26.75 and 
Royalite from $65 to $210. 


Newsprint Outlook Improves 


On the other hand, the newsprint situ- 
ation shows only moderate improvement. 
The stimulation of newsprint production, 
resulting from the necessity of erecting 
paper mills to preserve provincial timber 
grants, gave rise to serious declines in 
prices with consequent confusion in the 
industry. The unsettled price situation 
threatened the continued existence of 
high cost paper plants, and desperate ef- 
forts were made to solve the fundamen- 
tal difficulties in the industry. It is not 


622 in 1927. Increases were noted in 
seventy-five of the companies, the de- 
creases being mainly in the textile and 
paper groups. 


Large Volume of New Financing 


The rapid pace of general business 
activity has required large financing 
which is reflected, not only in the volume 
of commercial bank loans which in- 
creased by almost 14 per cent from 
$1,100,187,256 in February, 1928, to 
$1,248,466,643 in February, 1929, but 
also in bond and stock financing. In 
spite of a dull bond market and an in- 
different stock market the volume of 
new issues was tremendous in the first 
juarter of 1929. 

Excluding substantial participations 
in United States and foreign bond and 
stock issues, new financing amounted to 
$236,090,076, exceeding by $100,000,000 
the total of the corresponding period last 
year. The financing of the first quartei 
is summarized as follows: 


Bond 
Issues. 
$35,575,000 


Stock 
Issues 
$4,500,000 
16,000,000 
32,920,000 
44,840, 150 


Public utilities....... 
Pulp and . 
Investren sts. 
Industrial .... 
Real estate 
150,000 
935,000 
10,966,800 
2,500,000 


, $88, 156,100 $112, 811,950 
6,417,000 
28; 705,026 


$123,278,126 $112,811,950 

The large volume of corporation 
financing covered practically every line 
of activity. While some of it represent- 
ed refinancing by stocks to redeem 
bonds, most of it comprised the public 


Financial companies.. 


Provin. governments. 
Munic. governments. 


financing of established 
either to replace the proprietary equity 
or to provide additional working capital 


compani: : 


Stock Market Hit by Tight Money 


In contrast to this picture of active 
industry and large financing is the in- 
different record of the stock market 
and the stringency of banking accom- 
modation. The Canadian business 
situation differs in detail from that in 
United States, but the stock market 
the banking position show only 
superficial variations arising from 
peculiar practices and procedures of the 
Canadian banking system. With neces- 
sary exceptions in the case of specific 
stocks, the Canadian stock markets have 
followed the vicissitudes of the New 
York market, and no great headway has 
made in achieving a_ generally 
higher level of prices since the beginning 
of the year. 

Confronted with demands of govern- 
mental and business borrowers for funds 
the Canadian banks have for many 
months insisted upon curtailed loans for 
stock market purposes. The volume of 
short loans in Canada _ in 
1929, amounting to $268,422,- 
281, was actually less than the amount 
outstanding at the end of May, 1928. 
In that period, the banks have enforced 
rigorously their policy of curtailed ac- 
commodation and the support of the 
market has come largely from non-bank 
funds just as it has in the United States. 

Following established practice, the 
banks throughout the peried of strin- 
gency made no change in their rate of 6 
per cent for stock market accommodation, 
but as this rate was largely nominal in 
the sense that additional funds were not 
available, it bore no resemblance to an 
market rate in the customary 
sense of the term. Recently this rate 
has been generally raised to 6% per 
cent in view of the higher market rates 
prevailing in New York. 
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Foreign Call Loans a Secondary Reserve 


Considerable complaint has been 
aroused in the Dominion that banks have 
not been more liberal in their accommo- 
dation, especially in view of the fact 
that Canadian banks’ short-term stock 
loans in foreign countries, mainly in 
New York, have risen from $237,677,959 
in February, 1928, to $328,133,789 in 
February, 1929. In other words, the com- 
plaint has been that a nominal rate of 6 
or 6% per cent for domestic stock loans 
without additional funds offering at that 
rate is deceptive for Canadian stock 
market purposes and that the financial 
community would be much more satis- 
fied if the Canadian banks withdrew 
some of their higher-yielding foreign call 
loans and returned the funds for offer- 
ing in the Canadian market at rates 
higher than those now prevailing. 

On the other hand, analysis of the 
Canadian bank statements shows that 
these institutions have gone possibly as 
fas as is expedient in the matter of re- 
ducing their investment accounts and in 
securing advances from the Dominion 
Government for maintenance of cash re- 
The call loans of Canadian banks 
countries are a lever with 
adjust their domestic cash 
position by withdrawals or additions as 
occasion may require. The necessity of 
maintaining this secondary reserve fund 
against readily marketable 
apparent, and, while the vol- 
ume of funds available for Canadian 
market purposes may be thus curtailed, 
the absence of violent fluctuations in the 
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in foreign 
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the Ca 


domestic money supply 
advantage for the stability of 
nadian stock markets 

No compilation of the total 
stock market loans in Canada is available 


eTfore t es 


volume of 


and it is t.ot possible, the 
mate the 
non-bank funds 


reliance of the market upor 


It he een the potic 


more cor brokerage 
houses to curtail their buying operations 
rather upon the er- 
ratic movements of corporation and other 
words, the absence of 
alternative of funds in Canada 
in a free money market has undoubtedly 
and 


of the servative 


than be dependent 


otner 


funds. Ir 
offerings 


restrained stock speculation, re- 


liance upon non-bank funds is prabably 

proportionately less than in New York. 
No Apparent Harm to Business 

So far there is no evidence that this 

restraint has been carried over into gen- 


eral business, and the prospect seems to 
be that the momentum of present busi- 


The Post-War Movement of Canadian 
And Business Activity 


thi 


present 


rpose of 

is to 

in graphic form, witt 
iittie or in- 
the 
| cellent index of Cana- 
prices 
compiled by the Do 

2th minion Bureau of Sta- 

tistics and a few of the more important 
statistical items which reflect the trend 
of Canadian business activity. With re- 
spect to the latter set of statistics, It Is 
hoped eventually that it will be possible 
to arrive at a combination of these and 
other series of monthly data which will 
be sufficiently representative of general 
business fluctuations withim the Domin- 
ion to justify its publication once each 
month as an index of Canadian business 
activity similar to The Annalist Index of 
Business Activity for the United States. 

The difficulties inherent in such an 
undertaking, as any statistician who has 
ever attempted to construct such a com- 
posite index is painfully aware, are 
legion. In the first place the business 
cycle, in the familiar form in which it 
ix reflected in trade statistics for the 
United States, seems, on the surface at 
least, to be practically non-existent in 
Canada. In the United States, for exam- 
ple, freight car loadings follow pretty 
closely the familiar pattern known as the 
business cycle. But in Canada agricul- 
tural products form such a large propor- 
tion of total loadings that the monthly 
data, adjusted for seasonal variation, 
inerely fluctuate in an entirely meaning- 
less manner about an imaginary straight 
line presumably representing the long- 
time rate of growth. .- 

Similarly with all but one of the other 
series portrayed on this page, the 
risidual fluctuations after the removal of 
the effect of normal seasonal influences 
are either unintelligently erratic or are 
so narrow as to give but a slight sugges- 
tion of what otherwise might be consid- 
ered cyclical movements. The one excep- 
tion is, of course, passenger automobile 
production, which shows well defined 
cyclical movements similar to those 
which characterize the automobile indus- 
try in the United States. It should be 
observed, however, that even in this case 
the seasonally adjusted curve as pre- 
sented herewith should not be accepted 
as the last word on the subject. As in 
the United States, the characteristic 
seasonal moveinent of motor car output 
has changed considerably in recent years, 
so that a single set of seasonal factors 
for the entire post-war period is evi- 
dently inadequate for accurate seasonal 
adjustment. These changes need further 
study, which will presently lead to 
greater refinement of the data than has 
been possible for the present purposes. 

Another peculiarity of some of the 
Canadian series is that, compared with 
similar data for the United States, the 
long-term rate of increase is not plainly 
evident. In newsprint 
example, it is obviously difficult to 
distinguish between long-time 
at certain points, and cyclical move- 
ments, In this particular instance it is 
possible that we are placing too much 
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emphasis on statistical problems and too 
on the remarkable showing of this 
To any one 


little 
rapidly growing industry 
at all familiar with Canada’s recent in- 
dustrial history and her indus- 
trial probleins, however, the presentation 
of the curve itself is of sufficient inter 
est, especially since it is the intention of 
THE ANNALIST to continue from time to 
time, perhaps each month, the presenta- 
tion of these other data in conve- 
nient graphic form and interpreted as 
impartially and as scientifically as the 
present state of the technique of sta- 
tistical analysis will permit. 

The steepness of the up-trend in news- 
print production is not wholly reassur- 
ing, however, to those who have Canada’s 
problems at heart as well as to those 
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who are interested in Canada’s remark- 
able progress. For the increase in news- 
print production contrasts strongly with 
the collapse in the average price of the 
securities of paper manufacturers, as 
shown in a subdivision of the large 
chart on this page. And although it is 
not within the province of this article to 
go into an analysis of Canada’s recent 
experience in overproduction, it is worth 
noting that these two contrasting curves 
furnish striking visual evidence of the 
fact that a production index is not neces- 
sarily an index of prosperity, even in a 
country which is growing so rapidly as 
Canada. 

Finally, a few brief observations on 
the stock price curves. The most obvious 
comment to be made is perhaps that, like 


ness activity will carry forward for some 
time yet. marked re 
cession in American busine 
sympatheti 


Undoubtedly an 
s and finance 
would have a influence in 
Canada, but judged 
tional economic point of 
little immediate ground fo 
sion. 


Stock Prices 


some of the Canadian indexes of produc- 
tion, they show a striking absence of 
marked cyclical fluctuations 
fainiliar to every user of stock market 
averages in the United States. To what 
extent this is due to fundamental differ- 
ences in conditions vhat extent 
to the method of constructing the index 
numbers it is impossible to say with any 
degree of precision 

In any case, however, the Dominion is 
to be congratulated on having available 
a series of stock price index numbers so 
comprehensive, so 
structed and compiled with such meticu 
lous accuracy as are those of the Domin- 
ion Bureau of Statistics in 
these respects they are far superior to 
any similar index of stock prices in the 
United States that is readily available, 
without excessive cost, to the public 

HENRY E. C. HANSEN. 
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Canadian Prosperity of Major Importance 
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to the United States 
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AST year, Canada’s imports from the United States 
had a value in excess of eight hundred million 
dollars. Although the whole population of Canada is 
only equal to that of New York City, the volume of 
trade between Canada and the United States is greater 
than that between any other two countries in the world. 
Besides leading the world in the export of wheat, news- 


print, nickel and asbestos, and being second among eg —— INDIES 

world exporters of flour and wood-pulp, Canada is an ol Porte Rico 

oe eggs Neca for — — ne gpa Spain Dominican Republic 

umber, cheese, meats an ish. anufacturers an Haiti — 

investors from the United States are finding it more SOUTH AMERICA a 

and more worth while to know Canadian opportunities ene scm 

and prospects. British Guiana BRITISH WEST INDIES 
Because of the fact that foreign trade is a matter Colombia aso 

of much more vital importance to Canada than to most a one hve 

other countries, it was essential that there should be + san ee, Dominica 

direct contacts between Canada and the more important Grenada 

commercial centres of Europe, Latin America and the CENTRAL AMERICA Jamaica 

West Indies. During the last thirty-five years The British Honduras a 

Royal Bank of Canada has been opening new branches — i Caste 

and extending its influence in all parts of the world. Trinidad 


By a study of market conditions and requirements, and 
by supplying credit information based upon personal 


contacts in each country where there are branches, The 
Royal Bank of Canada has played an important part 
in increasing the volume of international trade. During 
the last twelve months 82% of the total trade of Canada 
was with the following countries, in each of which there 
are branches of The Royal Bank of Canada: 


UNITED STATES OF AMERICA 


NEWFOUNDLAND 


In order to supply clients with the latest information, the Bank 
publishes a Monthly Letter which summarizes the reports from hundreds 
of local branches in Canada, and every two months publishes a Review 
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of Business Conditions in Latin America and the West Indies, which 
gives a picture of business in each of the countries mentioned above. 
Either or both of these reports will gladly be sent to you upon request. 


New York Office: 
68 William St., New York 


Economist’s Department: 
Head Office, Montreal 
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CANADIAN 





GOVERNMENT, MUNICIPAL AND CORPORATION 


CANADIAN PR 


A Procession of Plenty 


Month by month the abundant 
natural resources of Canada are ex- 
tracted, fabricated and distributed 
at home and abroad. In an endless 
procession of plenty the products of 
fields, forests, fisheries, factories and 
mines move to the consumer, speeded 
by the co-ordinated efforts of labor 
and managefnent. 


Statistics paint the background of 
the picture of such dynsmic econom- 
ic organization in Canada. If one 
could count the volume of all classes 
of commodities produced month by 
month, Chart I would be the picture 
of the results of the growing effort. 
For manufacturing alone, Chart II 
shows that Canadian factories pro- 
duced about 85°7. more goods than 
the average of the period from 1919 
to 1924. Expanding economic ac- 
tivity has increased employment ac- 
cording to Chart III and raised sav- 
ings deposits as shown in Chart IV. 


Truly Canada is a Land of Progress. 
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Business 
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SECURITIES 
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CANADA All Industrial Production 
(1919-1924 100). 


1925 


CANADA Manufacturing 
(1919-1924-100). 


1921 


CANADA Employment 
Monthly Average 1926 -100 
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CANADA Bank Savings Deposits 
(1919-1924--100). 


AMES 


LIMITED 


11 WALL STREET 
53 King St. West 
360 St. James St. W 
London Building 
Belmont House... . Victoria, B. C 
Gresham House ..Old Broad St. 
London, E. C. 2, England 


NEW YORK 
Toronto 2 

... Montreal 
Vancouver 


OGRESS 


Achievement and Promise 


For forty years since the establish- 
ment of the business in 1889, A. E. 
Ames & Co., Limited, have partici- 
pated in the growth of Canada. As 
underwriters and distributors of Can- 
ada government, municipal and cor- 
poration securities this company has 
co-operated with government author- 
ities and business executives to pro- 
vide capital for the completion or 
expansion of productive undertak- 
ings. At no time more than now do 
the achievements of forty years in 
business suggest even greater oppor- 
tunities for service in the future. 


In addition to the head office in 
Toronto, branch offices are main- 
tained in New York, Montreal, Van- 
couver, Victoria, B. C., and London, 
Eng. A private wire system con- 
nects the first three offices. 


Complete information regarding 
Canadian economic conditions may 
be obtained from the head office in 
Toronto. Information regarding 
Canadian government, municipal and 
corporation securities is available at 
any of our offices. 


Direct Private Wires to 
Toronto and Montreal 
Offices 
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A Complete Service 


reenshields & Co offer their services in 
two capacities—as Investment Bank- 
ers and as Brokers. 


As Investment Bankers, they investigate 
new opportunities for secure and profitable 
investment and purchase for their own 
account new issues of bonds and stocks 
which appeal to their judgment. Such 
issues become available to their clients 
before being offered to the general public. 


As Brokers, through membership on the 
Montreal Stock Exchange and Montreal 
Curb Market, and through their connec- 
tions, they buy and sell stocks-and bonds 
in the principal markets of the world. 


Out of the knowledge acquired through 
years of close study, they are prepared to 
advise clients on investment policies in the 
light -of the whole Canadian investment 
market. 


This complete service is extended to everyone 
with whom they do business. 


Greenshields & Co 


Members Montreal Stock Exchange 
Investment Bankers 


Montreal: 17 St. John Street 


also Mount Royal Hotel Building 


OTTAWA TORONTO QUEBEC 
56 Sparks Street 24 King Street West 126 St. Peter Street 
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JASPER PARK 
LODGE 


Canada’s Greatest Rock y 
Mountain Resort 


Jasper Park Lodge looks out over .the 
placid waters of Lac Beauvert to the 
sky-shouldering peaks of the mighty 





Canadian Rockies. 


At Jasper you will 
enjoy mountain 
climbing, on your 
own or with Swiss 
guides, trail riding, 








golf over one of 





the finest 18-hole The motor road to Mt. Edith 
courses in America, Cavell and the Angel Glacier 
tennis, wild life hunting with your 
camera, swimming in the warmed 
pool, motor trips to famous glaciers, 
lakes and canyons, music, dancing and 
cards in the evening—diversions that 
suit every taste in a delightful social 
atmosphere that visitors from all cor- 
ners of the world impart. 

Accommodations for five hundred and 


fifty guests. Season, May 21st to Sept. 
30th. Descriptive booklet on request. 

















On the golf course at Jasper 




















505 FIFTH AVENUE 
New York City 
Telephone, Vanderbilt 6442 

















MINAKI LODGE 
on the W innipeg River 
in the Lake and 


Forest t ountry 


Minaki Lodge in the Lake-of-the- 
Woods country of Western Ontario is 
only a few miles east of Winnipeg, 
the interesting metropolis of Canada’s 
prairie provinces. On the main trans- 
continental line, Minaki Lodge has ac- 
commodations fora hundredandeighty 
guests. A few days stopover or a longer 
stay affords glorious motorboating, 
canoeing, fishing, swimming, golf and 
tennis. The comforts, amenities and 
| social diversions of 
| Minaki make any 
| Stay seem too short. 
| Season, June 23rd 
| to September 15th. 
Descriptive book- 
let on request 











Across Canada to 
the Pacific Coast take the Jasper Park- 
Pacific Route—with delightful stopovers 
at Minaki Lodge and Jasper Park Lodge. 
For detailed information, on rates and 
reservations, consult this office. 
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1 the golf course at Minaki 


[ANADIAN NATIONAL 


The Largest Railway System in America 
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Anti-Canada Tariff Likely to Stimulate 
British Economic Consolidation 


Continued from Page 724 


erals, who were obviously abandoning 
their ancient lights through motives of 
sheer political expediency. 


“American Tariff in Ottawa Debates 


The debates of the present session at 
Ottawa, and particularly the discussion 
of the budget, have naturally produced a 
generous ventilation of parliamentary 
opinion upon the question of Canada’s 
trade relations with the United States. 
The Conservatives have pursued tactics 
of trying to prod the government into 
some declaration of policy and, drawing 
dark pictures of the perils for the eco- 
nomic future of Canada which a higher 
American tariff would bring, have de- 
manded from the King Government a 
forthright pronouncement that it would 
not turn a soft cheek to the American 
tariff smiter. One former Conservative 
Minister, Dr. Manion, called for a special 
session of Parliament to deal with the 
situation which might arise, and Mr. 
Ladner of British Columbia urged that 
the Ministry ask for special emergency 
powers to embark upon fiscal reprisals 
if necessary. 

In the earlier Conservative speeches 
there was a note of menace, and much 
talk about the need for a “red-blooded” 
Canadian attitude, but it gradually 
dawned upon the Conservative leaders 
that such minatory utterances might 
serve to modify the protectionist en- 
thusiasm at Washington which it is in 
their own political interest to keep alive, 
and accordingly the later Conservative 
speeches have been much more moderate 
and avoided threats of retaliation. Up 
to a point, the Liberal Ministers and 
their followers seemed to have taken a 
unanimous vow of silence upon the sub- 
ject, but in the closing stages of the 
budget debate both Premier King and 
his chief French Canadian lieutenant, 
Mr. Ernest Lapointe, indulged in some 
general observations upon the question. 


St. Lawrence Waterway and the Tariff 


Premier King, dealing with the Con- 
servative clamor for “ red - blooded” 
measures, declared that what was much 
more necessary was a cool-headed atti- 
tude, and he deprecated any action 
which might be construed in the United 
States as provocative, lest it induce the 
United States Congress to proceed to 
greater extremes in its tariff changes 
than it now contemplated. He charged 
the Conservatives with conjuring up an 
imaginary tariff war between the two 
countries, and intimated that his Minis- 
try proposed to await developments at 
Washington instead of committing itself 
to a policy which would anticipate in- 
jurious fiscal actions. Conservative sus- 
picions had been aroused by a recent 
visit paid by Mr. Malcolm, the Canadian 
Minister of Trade and Commerce, to 
President Hoover, and by articles pub- 
lished in both the Canadian and Ameri- 
can press to the effect that negotiations 
were in train for a comprehensive bar- 
gain whereby the Hoover administration 
would undertake to modify the threat- 
ened tariff rigors in return for the im- 
mediate cooperation of the Canadian 
Government in the completion of the St. 
Lawrence Waterway. 

Mr. King sought in his speech to allay 
these suspicions by pronouncing emphati- 
cally against the intermixing of these 
two questions, and said that they should 
be treated each on their separate merits; 


but the suspicious Conservatives have re- 
minded him of his own suggestion in his 
published correspondence with Mr. Kel- 
logg about the waterway, that generous 
tariff concessions by the United States 
might produce a more sympathetic atti- 
tude in Canada toward the waterway. 
So the idea of some comprehensive bar- 
gain is not ruled out as a complete impos- 
sibility. Mr. Lapointe, likewise, pleaded 
that Canadians must not lose their heads, 
and declared that if one market was lost 
others would be found, but that any revi- 
sion of the Canadian tariff which might 
be ndertaken would be carried out solely 
fromm the standpoint of Canadian inter- 
ests and not as a policy of retaliation or 
fiscal warfare. 


Prairie Provinces Fear Canada Tariff 
Wall 


The speeches of the members from the 
prairie Provinces, which would be most 
seriously affected by any penalizing of 
Canadian farm produce, have revealed a 
general apprehension lest the protec- 
tionist interests of Eastern Canada 
should successfully seize upon a higher 
American tariff as an instrument for 
strengthening their own fiscal position. 
The Manitoba Free Press, which is the 
most influential paper in the prairie 
Provinces and which gives the King Min- 
istry independent support, has been argu- 
ing with great ability against any rash 
policy of fiscal reprisals. It contends 
that, while such a policy would delight 
the hearts of the high protectionists of 
Ontario and Quebec, it would do no pos- 
sible good to the producers of the prairie 
and maritime Provinces, who would be 
the chief sufferers from a higher Ameri- 
can tariff. and would simply accentuate 
their troubles by raising their costs of 
production and living. 

The Free Press would not countenance 
any truckling to the United States, but 
it suggests that the situation which may 
arise could be more effectively met by 
energetic measures to develop the mar- 
ket for Canadian goods in other foreign 
countries, to improve shipping and com- 
mercial intelligence services, to stimulate 
at home a stronger sentimental prefer- 
ence for Canadian goods by more elabo- 
rate exhibitions of domestic products and 
publicity efforts, and to encourage trade 
with all countries which manifested a de-.- 
sire to respond. It would also support a 
judicious measure of tariff revision 
directed toward well-defined objectives. 

There are alternative markets, says 
The Free Press, in which many of the 
articles now purchased in the United 
States may be bought; and if trade can 
be increased in this way under conditions 
which will add no burdens to Canadian 
producers and consumers, it will be a 
legitimate and effective reply to Wash- 
ington. A widening of the spread be- 
tween the tariff level against certain 
classes of United States manufacturers 
and the rate of duty on the same class 
might prove highly beneficial and effec- 
tive in more ways than one. Enlarged 
trade in these articles between Canada 
and Britain could not but result in a 
larger consumption in Britain of the 
products of our farms and orchards. 


It holds that such measures, instead 
of producing harmful results, would be 
beneficial to Canada, and, while they 
would not have a retaliatory guise, might 
easily have a chastening effect in the 
United States by curtailing the sale of 
American goods in the growing Canadian 
market. 

The Western Liberals and their Lib- 
eral-Progressive allies have taken their 


cue from The Free Press, and have 
spoken against the idea of tariff re- 
prisals and favored a policy of watchful 
waiting. Some of the Independent Pro- 
gressives, who as a group are not friend- 
ly to the King Government. have evinced 
their sympathy with the idea of greater 
imperial economic cooperation and one 
of them, Mr. Spencer, moved an amend- 
ment to the budget urging an immediate 
and substantial increase in the British 
preference. But this proposal was fierce- 
ly attacked in the budget debate by Henri 
Bourassa, the French-Canadian Nation- 
alist, who sits as an independent; he de- 
clared that he had changed his views 
about the British preference which he 
had supported on its inauguration thirty 
years ago, and now favored its abolition 
on the ground that it was an obstacle to 
freer international trade. Eventually, it 
was voted down by a large majority, both 
the Liberals and Conservatives solidly 
opposing it. 
British Imperial Bond at Stake 


But over and above the consequences 
upon the domestic politics of Canada a 
wider issue looms up. Since the great 
war ended there has been a notable mani- 
festation of the nationalist spirit in the 
Dominions, and people who regard the 
British Commonwealth of Nations as a 
beneficent force in the world have seen 
with regret and even dismay a series of 
fissures arise to impair its solidarity. 
Many of this imperialist school believe 
that these fissures have now reached 
the danger point, and that unless there is 
a reversal of policy and a process of re- 
consolidation is undertaken, the British 
Commonwealth will cease to be anything 
but a political figure of speech. What 
might be called the “imperial coopera- 
tionists” lay a formidable indictment 
against the Dominion nationalism which 
Canada and South Africa have carried 
to such lengths in recent years on the 
ground that at a critical moment in the 
world’s history it has, by weakening the 
solidarity of the British Commonwealth, 
prevented the existence of any adequate 
counterpoise to the power of the United 
States, which has been able to have too 
much of its own way at a time it was 
not pursuing a liberal policy. 

As a parallel view. it is held that the 
British Commonwealth, although it pos- 
sesses just as vast and varied resources 
as the United States, has been unable to 
offer its people the same material stand- 
ards of living as the Republic has con- 
trived to do for the simple reason that 





Corporate 
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Investment Securities 
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DoMINICK & DOMINICK 


Members New York Stock Exchange 
115 Broadway, New York 


it is keeping its economic life in a series 
of separate compartments, and has 
balked at practical measures of consoli- 
dation which would redress this disa- 
bility. Lord Melchett, better known as 
Sir Alfred Mond, who is probably the 
ablest industrial leader in Britain, and 
is also an experienced politician, has been 
preaching in season and out of season for 
some years that unless the British na- 
tions wake up to realities and face the 
mutual sacrifices necessary for consoli- 
dation of their common political and eco- 
nomic structure, they are doomed to fight 
a losing economic conflict, and will 
sooner or later all become appanages of 
the mighty United States. Now, the na- 
tionalist policy, followed since the war 
by Canada, which by reason of its area, 
population and proximity to the mother 
country is much the most influential of 
the Dominions, has been one of the chief 
obstacles to a policy of imperial consoli- 
dation, and its reversal might easily have 
important consequences. 


Economic Consolidation of the British 
Commonwealth 


H. E. Spencer, in the speech which 
was a prelude to his amendment, de- 
clared that in economic warfare Canada 
would be as unevenly matched with the 
United States as in a military conflict, 
and that if extreme protectionism had its 
way at Washington the proper course 
was to strengthen the ties with the 
mother country. This view is also held 
by The Toronto Globe, which, although 
it is no longer a partisan organ, still 
advocates Liberal principles; it has on 
more than one occasion warned the King 
Government to prepare against the day 
of adversity and give serious considera- 
tions to the merits of Lord Melchett’s 
proposals for the economic consolidation 
of the Commonwealth. But the Liberal 
party is scarcely in a position to en- 
courage them for the simple reason that 
it is in the ultimate dominated by its 
French-Canadian elements, who are al- 
most to a man convinced nationalists 
and want imperial entanglements dimin- 
ished rather than increased. 

On the other hand, the Conservative 
party has always insisted that its basic 
ideal was to ensure the continuance of 
Canada as a partner member of the 
British Commonwealth, and it has in 
recent years consistently attacked the 
Liberals for such nationalist adventures 
as the diplomatic separatism which now 
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Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) (Thousands) 
Number of Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
Centres —————— Oe —_ RESOURCES: Apr. 17, Apr. 10 Age. 18, Ape. 17, Apr. 10, Apr. 18 
Federal Reserve District. Included. Apr. 10, '29. Apr. 3, '29. Apr. 11, '28. ; 1929. 1929. 1928. 929. 1929. 1928. 
Se, Fcw sd bacinsedsesepeteigvisshene’ 16 41 $847 2,7 — with Federal Reserve$i,288,060 $1,273,428 $1,279,070 $281,344 $281,458 $278,477 
BN Noes ioc Sine vnned.casansne sine 14 11,500,795 12,800,282 8,165,078 OMS .--. sneer reese rene 
RII hice asses voseessaenaens 18 648,020 868,651 556,848 Gold redemption fund with 
4-Cleveland 4 th at ih a eae a th 25 913,602 948.451 846.969 a ee  errrerne 70,573 67,075 50,671 12,608 13,168 12,994 
NE chp ka éamianek-<as aaa oe 329,650 375,869 302,026 Gold held_ exclusively 
G—Atianta ............. errr rT ere 26 306,004 341,473 284,747 against F. R. notes.... $1,358,633 $1,340,503 $1,329,741 $293,952 $294,626 $291,471 
Bae COE e pee ee 38 1,579,498 1,967,439 1,435,533 
ee an ic cb oameesaeees 16 331,489 360/274 309,976 | Gold settlement fund with 
9—Minneapolis ....:. eeeaenen <a 180,892 190,994 169,986 F. R. Board.............+. 674,560 706,899 773,029 167,376 193,312 315,437 
0—Kansas City ||... IRE R 342) 421 377,668 322'461 | Gold and gold certificates 
= ag ME kaa amivnoeabeceppeteaans z = ta aes ae a” ere 746,290 _ 727,380 616,668 469,035 457,542 388,444 
ee Fe ne ee si 4 a : Total gold reserves... ...$2,779,483 $2,774 782 $2,719,438 $930,363 $945,480 $995,352 
Total . tay Conor . -.. . 266 $17,845,237 $20,279,560 $14,104,658 Reserves other than gold... 176,490 175,764 165,087 52,977 52,351 33,875 
I WINE TI anacperctencossensixcnciss *. 11,091,124 12,251,852 7,809,911 Total reserves ........ $2,955,973 $2,950,546 $2,884,525 $983,340 $997,831 $1,029,227 
Total outside New York City........265 $6,754,113 $8,027,708 $6,294,747 | Non-reserve cash ........... 77,102 80,463 67,323 30,711 31,763 20,874 
Bills discounted: 
Secured by U. S. Govern- 
- ment obligations ........ 533,992 540,454 391,580 150,882 142,569 107,736 
Statement ot Member Banks Other bills discounted..... 460,304 423,078 228,037 109,121 104,166 45,293 
Total bills discounted. $994,296 $963,532 $619,617 $260,003 $246,735 $153,029 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS Bills bought in open market 141,027 157,317 350,756 20,093 20,408 82,328 
IN LEADING CITIES UL S. Gov t securities: a ; ‘ ei 7 
DD ceccessecoceseoscsecs 51,6 51,612 56,559 1,384 1,384 1,384 
(Millions) Treasury notes............. 91,841 91,951 123,124 13,137 13,367 18' 837 
re all Reporting Chicace. ox [a a indebtedness 17,959 22,526 161,003 5,010 4,652 47,305 
Apr. 10, Apr. 3, r.11, Apr. 10, Apr. Apr. i, - 8 vernmen 
Loans: 1929. {929. 928. P1929. M929. P1928." PO ng = = see eeeerceees $16) 0 $166,080 $340,686 $19,531 $19,403 $67,526 
“ wie 0 —i(i‘éO*C il Kc il ee ee ne +6. n bane } 845 
Qn soguritios «verve GR ES SSCS (i Tit Gag | Per etzn loans on gold 6,115 : a ae 
Oe  aend $16,454 $16,583 $15,808 $1,599 $1,631 ~—«$1,510 Posen ma serene $1,310,162 $1,293,783 $1,312,049 $303,270 = $288,641 $302,883 
Investments: a 723 aay oe2 570 220 219 217 
U. S. Government securities. 3,024 3,076 2,980 182 201 0 Soe eee ~ 903,693 661,234 755,687 «227,407 170,670 211.457 
Other securities ...........-.- _ 2,915 2901 3,142 269 2387 282 | AN other resources... 7700 $576 One 1) eK sae 
ee ee reer $5,939 $5,977 $6,122 $451 $438 $508 Total resources...... ...$5,214,086 $5,054,053 $5,088,984 $1,561,955 $1,506,388 $1,583,037 
Total loans and investments. . $22,393 $22,560 $21,930 $2,050 $2,068 ~* $2, 013 LIABILITIES: 
a iain nea —— ‘iad ein a Federal Reserve notes In 
Reserve with Federal Reserve actual circulation.........$1,653,228 $1,657,719 $1,582.0 
cannes rrrrrireeeeaieeaae $1,672 $1,688 $1,801 $169 $166 $177 Deposits a (653,228 $1,657,719 $1,582,014 = $289,592 = $290,467 = $338,067 
sete eeeeeeesenane . ember bank—reserve ac- 
Net demand depusits........... 13,052- 13,157 13,871 1,211 1,172 1,261 ii idee: ee ie et 
oe oo eee 6.789 6,830 6.748 640 638 693 piatsassretestessoosees 2,000 es 2.00100 20 6 6 (a 
Government deposits ........-.. 258 289 235 28 31 18 Foreign bank........62.57.7 10 163 9.327 eae 14,772 1,707 1,311 
Due from banks............++-: 1,151 1,179 1,183 195 162 154 Other deposits............ ‘7 onan 5,661 6,120 5,284 998 
ot * _o_eeepeees 2:726 2/842 3,215 334 322 381 aaa ae 18,965 a 9,369 
Borrowings from Federal Re- otal deposits....... ..+.$2,379,774 $2,339,838 $2,423,266 $933,736 $928,251 ~ $957,758 
serve St Aabhaienesceeéede 706 766 470 40 99 24 Capital paid ine. items.. 148,167 yg rAd 205,161 154,442 1%. 7” 
SEP Te aan 55,13: 54,8 37, x x 
EE aera w io dd sk anesee . 254,398 254,398 233,319 71,282 71,282 63" ‘Oot 
’ All other liabilities...... ee 23,386 22,961 15,382 6,354 6,270 3,890 
Statement of New York City Member Banks Total liabilities........ ..§5,214,086 $5,054,053 $5,088,984 $1,561,955 $1,506,388 $1,583,037 
5S : : : Ratio of total reserves to de- 
(Millions. ) April 17, April 10, April 11, posit and Federal Reserve 
Loans: ” —_ py 1 3 note liabilities combined 73.3% 73.8% 72.0% 80.4% 81.9% "79.4% 
on —e dite hikes viekkeeen (8.60 CeaneeenMe oeebekeoenen be tr rr << Contingent liability on bills 
GEMGP cccccccccccccccccccccccccccensccccsceccesesesscccsee® . — Re purchased for foreign cor- 
a RR os os sca ta nld une cacddnucdaaeadnaiae seer $5,398 $5,421 $5,270 FORPOMEORIS: oon oc cscvcccese 347,390 347,652 262,645 105,561 105,824 73,832 
Investments: 6 
bo yy anes Government securitieS.........seseeseeeceees $1,088 1.08 oa. 
CSP SOCUTICIED 2... cccccccccccccccccccccccevccscesescocccee je ° 
rs M... : Comparative Statement of Federal Reserve Banks 
AE GUN isis 6ss cnn nnn nn eicssusnden scans sess $1,854 $1,854 $1,850 Cond Aout 1929 
iene ° ondition ril 17, 
Loans and investments—Total. ............seeeeeeeee geccccecees 37,252 $7,276 $7,120 . Due 
Gold Total Bills rota s ° . »mbers’ Ratio’ 
Reserve with Federal Reserve Bank............-sceeceeeceeees 716 Th3 District Reserve Discounted Govt "flea ur im Goon. ag ol yo 
ESS RL LE EEE BE SOS RD EE SNe IS ‘ 54 49 | Boston ...... ... .$183,371,000 $76,508,000 $5,514,000 $133,401,000 $146,573,000 70.0 
Nn a iviwaniccaswertanns drake eumseneeemes 05 5,202 5,626 | New York ........... 930,363,000 260,003,000 19,531,000 = 289,592,000 905,479,000 80.4 
enw Sds once casavasananeenaceod ye SER 1.147 1,162 1,117 | Philadelphia ... 165,345,000 108,798,000 18,251,000 140,411,000 136,626,000 61.3 
occ andueciccndesd ietenctdenceeehakenenene 69 10$ 5) | Cleveland ....... 258,940,000 89,823,000 29,511,000 205, 155,000 177,078,000 71.0 
JS Snr es Perr ire ye 98 118 131 —— eens R-Yi gf 55,216,000 2,113,000 69,004,000 66,098,000 56.6 
Scawiee tess Riinttis eb nensserimtnarsteesotes rapes en tesa = ps 1, a Chicago SIITEIESTESS 9603801000 118'514°000 3499/00 300'921 000 ‘000 343499 000 S's 
NO a re C—O eee ‘ 71,226,000 53,855,000 7,125,000 OT 651000 77,171,000 60.7 
Minneapolis ...... 78,625,000 22,577,000 9,346,000 63,954,000 51,293,000 69.8 
Sale Ce PS Re ee ee we Be 
FOREIGN BANK STATEMENTS. aay POR ory eT oT a 
BANK OF ENGLAND 
(Thousands. ) BROKERS’ LOANS Ne or i 
Agen 20. Apri Apri 4 a Mar. 21, ( cd ¥ ° ania Member Banks) 
, 1 , , 5 ¢ ousands 
Civewlation .......6<.. oe £358,940 £362,130 £363,319 £361,786 £353,868 7 
Public deposits ........... 17,876 17,205 17,795 19,704 19,423 1929 ee? eee 6 sates K Saag 
Private deposits ......... 96,795 100/517 104/575 94.594 99,594 | a ori 17- A ene oseanals Total. Demand. Time. 
Bunkers accounts ........ 60,779 63,900 67,268 58,240 62,332 og GE $877, $1,662,000 $2,886,000 $5,425,000 $5,023,000 $402,000 
Other accounts 26 016 36 '617 36,354 37.262 April 10......... 915,000 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
was oes , . , April 3................ 1,021,000 1,652,000 _2'889,000 5,562,000 5,137,000 426,000 
Government securities. 48,346 . 59,956 50,586 47,916 ar. 27 1071 ; 3 
Other securities ... 26,649 28,763 29,579 30,068 i = fe ER Ee Re BBB ee 444,000 
Discounts and advances. 11,28 12,671 13,221 13,003 a. oo <2 *: 001,000 = 1,768,000 8 = 2,884, 5,793,000 5,333,000 460,000 
miin-....... 15621 16.092 16 358 17065 17885 i ae ‘ 1,004,000 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
Hg . ‘ ca’ REY a epererete 1,117,000 1,707,000 —_ 2,823, 5,647,000 5,142,000 506,000 
Ferre eee 57,330 53,351 51,147 51,947 58,957 Feb : > re ae’ aoe? ’ 
earess na ren tts on ane “Eo Oe See 1,090,000 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
Proportion reserve to liab. 49.9% c c 5 Feb. 20 023/000 2’ en > 
aaa me rh mei me aa eee | Reb. 13...000000 02. ; {097000 1a58/000 -2'612,000 8568000 4° B84'000 384,000 
Bank rate .....-.+-..-- a% : Dak : TA% Bionsvsc raves: 1;116,000 1/931,000 —-2'621,000 5,669,000 «5,081, 5a, 
Se eee . 1,116, : : s , , 669, 081,000 588, 
ant oF snancn ae tee tena ienes teeee fees pee 
C 3 errr ,010, , / 579, 5,443, 4,864,000 579,000 
(Millions of francs) Sn Mi rtugswennecdere 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
. Ss Midastes Koad .» 1,162,999 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
April 13, April 6. Mar. 30, Mar. 23, Mar. 16, Mar. 9. ee eee 1,516,049 1,647,988 2,166,066 5,330, 103 4,780,269 549,834 
, 9. 5 1 3 1929. 1929. 
NE os Sa ninas wiv mbad cede clnae sans $4,323 34,190 34,186 34,121 34,034 34,023 1928. 
Sight balances abroad ....... ’ 10,318 10.610 10,577 10.709 19'965 11.476 SS Se ee 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 553,857 
Negotiable bills bought abroad.. 18,414 13,603 13,332 18,322 18,303 18,297 | Dec. 19................ 1,030,060 1,749,586 2,331,176 5,110,822 4,550,896 559, 926 
Bills discounted and advances .. 8,072 8,603 9,260 7,347 7,083 7,837 | Dec. 12............ +» 1,045,096 1,794,073 2,336,582 5,175,751 4,600,690 575,061 
Commercial bills, France ........ 5,580 5,944 6,837 4,897 4.566 5.290 I a 6 a asia ae 0b aad 1,271,405 1,837,905 2, ,280 5,394,590 4,803,666 590,924 
Advances against securities...... 2,375 2,463 2,521 2,330 2,384 2,366 | Nov. 28..........-..+-. 1,234,6 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
egottane bonds and sink’ ‘8 fund est Big. ein 4 i= em ee 1,125,922 1,750,794 2,280,416 5,157,132 4,532,109 625,023 
eae ¥ e 4, . 62, ‘ 53, eS ee ; ’ 3,00 26: 955 
Creditor current accounts ...... 17,997 18,045 18,219 18,110 18,103 18,838 eedbes 1 ae bse naneuned €,128,080 5,374,000 985,000 
Current securities‘ and Gepenite. ; Dyas Yo Py 6,415 6,261 7,231 
DE savecncevenveues ; 42.21% 41 % 2% 42.26% or om WEEKLY GOLD MOVEMENT. 
Bank rate sees eee eenes eee ° BO% BH% B4L% BAC 334% 34% Ww k End 
lee tnded April 17, 1929. 
REICHSBANK Imports: Exports: None 
(Thousands of Reichsmarks) Sormaried gold net dccronse... 18481600 
Apr 13,29. Apr. 6, (29. Mar. 30, 29. Mar. 23, 29. Apr, 14, (28 ——— 
Goid coin and bullion. Ao. 2,500,580 oe a ye 2.607 ot 2,019,281 Total ......... tees $13,579,000 
Reserve in foreign currencies. : y : ss ; 
Bills of exchange and checks. . . 2,692,287 2,786,673 2,847,260 2,167,351 2,248,662 Week Ended April 10, 1929. 
Silver and other euins. i 108,945 102/002 130,279 67,044 Imports: Exports: None 
Notes on other banks........... 22,579 18,491 8,508 21,956 23,200 From Argentina ... ; $4,175,000 
NR Sas Fs% a 50 06 SE 96,548 135,032 43,609 39,584 From Latin America. ; 54,000 
SINE cas ccccsesscncuneee 92,981 93,092 93,136 93,136 94,004 ingemmngi 
Other assets ......... er 596,229 552,366 530,355 527,862 ee +» $4,229,000 
Notes in circulation........ . .4,165, 159 4,466,620 4,821,976 4,932,987 3,996,516 marmarked gold, net decrease. 27,293,000 
Other maturing obligations. .... 470,294 168, 091 328,255 613,923 i 
Other liabilities ...............-- 1,504,193 1,489,429 1,484,346 1,466,741 196,118 EE ERE ee CTE EET Tee $31,522,000 
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Outstanding Features in the Commodities 





OTTON.—The weather 

continues to be the 
central point of inter- 
est in cotton prices, 
J prices fluctuating with 
the reports, but in the 
main being reasonably 
stable. They have not 
ranged far from the 
week’s average of 20.70. In the mean- 
time there has been no important change 
in the fundamentals. Reports of un- 
favorable weather are offset by reports 
of increased plantings. The following 
table gives the week’s trade figures, in- 
dicating an increase in exports for the 
season of 920,000 bales, increase into 
sight of 1,700,000 bales, 800,000 bales 
additional spinners’ takings and an in- 
crease in the total present visible amount 
of 300,000 bales. These figures are fully 
commensurate with the increased crop. 


ASE EBES 











Apr. 12,°29. Apr. 13,28. 
id ei age heals cad 2, 96,000 
Into aighi leat ie er 143, 
ne are’ talking sseeess 906,000 255,000 
ible (Am.) . ~-eees 165,000 112,000 
Season's Figures. 
ee ee .-.. 7,078,000 6,122,000 
ESP ere 14,456,000 12,799,000 
Spinners’ takings ...... 535,000 11,769,000 
Present visible 7 )... 4,177,000 4,409,000 
Present visible (total).. 6,527,000 6,229,000 





Apparently the President’s message is 
not regarded as an important contribu- 
tion to better prices of grains and cotton. 
The markets, which had been strength- 
ened during the week by hopes that pro- 
posed farm relief programs might in- 
crease prices, promptly collapsed Tues- 
day after the message was delivered, 
carrying with them all products that it 
was thought would be affected by farm 
relief. 


Range of Cotton Future Prices. 


—May—— ——July—— Oct. (o) 

High. Low. High. Low. High. w 
Apr. 8...20.51 20.32 19. 19.76 19.96 19.76 
Apr. 9...20.70 20.56 20.16 19.97 20.10 19.97 
Apr. 10...20.64 20.49 20.09 19.88 20.05 19.88 
Apr. 11...20.53 20.38 19.92 19.77 19.89 19.80 
Apr. 12...20.58 20.44 19.99 19.85 19.90 19.85 
Apr. 13...20.62 20.48 19.92 19.99 19.94 
Whk's rge.20.70 20.32 20.16 19.77 20.10 19.76 

19.86 19.99 


Apr. 15...20.62 20.46 20.02 


Apr. 16...20.46 20.36 19.86 y 
Apr. 17...20.38 20.24 19.77 19 19.68 19.61 
Apr. 17 
close. . .20.30@20.31 19.68@19.69 19.64 
—Oct. = ~ ——Dec Jan 
‘19. 16: . High. Low. High. Low. 
Apr. . 19.67 19.93 19.72 19.89 19.70 
Apr. 19.89 20.14 19.95 20.10 19.90 
Apr. 10. 19.95 19.80 20.07 19.88 
19.70 19.93 19.77 19.94 


Apr. 11.19.88 . ' Wi 
Apr. 12...19.89 19.78 19.98 19.85 19.93 19.85 


Apr. 15...19.93 19.85 20.04 19.95 20.01 19.94 
Wk's rge.20.05 19.70 20.14 19.72 20.10 19.70 
Apr. 15...19.95 19.79 20.05 19.87 20.01 19.84 
Apr. 16...19.78 19.67 19.80 19.84 19.78 
Ave. 17...19.67 19.54 19.79 19.68 19.76 19.64 
pr. 
close. . .19.57@19.59 19.72@19.73 19.68@19.49 
—-Mar.— 
High. Low. 
Apr. 8 ..20.04 19.84 
Apr. 20.20 20.00 
Redick sacene nen ost 20.15 19.95 
Apr. ll 19.96 19.85 
Apr. 12 05 19.94 
i reer rrr errr ee Terre ers 20.12 20.05 
Week's range 20.20 19.84 
Apr. 15..... 13 19.95 
Apr. 16..... 19.93 19.88 
[Sere 19.84 19.75 
Apr. 17, close 19.78 


RUBBER 


HE market weakened last Thursday, 
T closing at 22.50. There was a sharp 
break on Friday with losses of 40 
points, and an additional loss of 30 points 
on Saturday. The market settled around 
these new lows on Monday of this week 
at 21.30, but again lost 60 to 80 points 
on Tuesday, when the high for May 
futures went down to 21.10. 

The reasons for the weakened market 
since last Friday are not obvious. Un- 
favorable reports coming from Washing- 
ton indicating excessively large stocks on 
hand at the end of March may be partly 
responsible. Stocks on hand were 100,573 
tons against 90,053 tons at the end of 





February, or an increase of about 10,500 
tons. On the other hand there are off- 
setting factors. Stocks afloat to the 
United States were 56,476 tons against 
63,825 tons at the end of February, or a 
decrease of 7,500 tons. Moreover, con- 


sumption during March had attained a 
record figure. 


It was 44,730 tons against 


41,595 for February, an increase of 3,136 
tons. 

London stocks in the week ending 
April 13 were the largest this year, total- 
ing 30,446 tons against 28,934 for the 
preceding week, and 25,389 for the week 
ending Feb. 2. This accumulation of 
London stocks no doubt also contributes 


The Commodity Price Level 


A Review of the Week Ended Tuesday, April 16, 1929. 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices is 
0.2 points lower, 
standing at 1465.5. 
This continues’ the 
decline that started 
last September and 
has sent the Index 
down to the lowest point since February, 
1928. The change, though slight, was 
accompanied by important changes 
within. Food products prices rose 1.3 
points during the week, making a total 








corn, oats and rye also showed declines. 
On the other hand, cattle prices rose 
from $14.42 a hundred-weight to $14.50, 
hogs from $11.08 to $11.20, with in- 
creases in lambs, eggs and hides. 

The most important change in the food 
products group was the increase in flour 
prices, with a high of $8.45 a barrel, 
against $8.35 last week. There were in- 
creases in the prices of pork loins, veal, 
butter and eggs. The slight declines in 
prices of cotton goods and raw silk ex- 
plain the drop of 0.2 points in the tex- 
tile group. The increase in price of gaso- 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928 1929 
b. 8. Mis All 
1. Farm 2. Food 3. Textile 4. 5 Building 7. Chem- cella- Com- 
1928 Products. Products. Products. Fuels. Metals. Materials. icals neous. moditics 
BD occccvnse 146. 151.5 52. 157.3 120.4 151.7 143.3 122.2 46. 
OS RS 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
May 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.3 
MU accceuanss 151.7 152.7 153.7 152.8 120.7 155.0 134.9 115.8 149.4 
- Bee 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August cocccenen 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 146.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 165.5 122.6 14.1 134.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ...... 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March ‘i . 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
1928. 
Apr. 17 153.8 150.5 152.9 156.8 120.7 151.7 134.6 116.5 148.2 
1929 
Se eee 146.5 14& 2 154.0 161.0 127.5 154.1 134.6 128.8 147.3 
Mar. .146.8 146.1 154.5 161.2 128.8 154.1 134.7 125.5 147.1 
Mar. 12 146.9 144.8 154.4 160.5 129.4 154.0 134.8 123.9 147.1 
Mar. 19 145.3 143.3 153.5 161.1 131.8 154.0 134.9 123.1 146.4 
Mar. 26 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 145.6 
Apr. 2 . 144.2 140.0 —? 1162.6 135.9 154.5 134.9 122.3 7145.7 
Apr. . 7143.5 144. 7152.1 7161.5 131.0 154.5 +135.0 121.3 7145.7 
Apr. 16 143.6 144.9 151.9 161.5 128.9 154.1 135.1 120.3 145.5 
tRevised. 
rise of 5.1 points in two weeks; higher line from 19.47 to 19.75 cents was bal- 


prices for flour, pork loins, veal, butter 
and eggs account for the change. There 
was a sharp drop in the metal groups 
from 131 to 128.9, a total loss of 2.1 
points, due to continued declines in cop- 
per prices, accompanied by minor de- 
clines in lead, tin, zine and pig iron. 
The change in the miscellaneous group 
can be traced to decline in rubber prices. 
While no change occurred in the farm 
products group index, there were de- 
clines in all grain prices and ¢otton, bal- 
anced by increases on animal products. 
The fuel groups remain unchanged, the 
drop in bituminous prices being balanced 
by the increase in gasoline prices. The 
decline in textile products was slight; 
that in building materials may be traced 
to the lower price of cement. Chemicals 
remain unchanged. 

Though the index for farm products 
groups remains unchanged, there were 
significant changes within. Wheat prices 
dropped from $1.49% to $1.46% a bushel; 


anced by the decline in bituminous coal, 
so that the fuels index is unchanged 
from last week. The important drop in 
the metal groups is caused by the drop 
in price of copper from 20.to 17% cents 
(there had been a drop the preceding 
week from 24 to 20 cents); pig iron 
dropped from $18.54 to $18.46 a ton, lead 
from 7% to 7 cents, and tin from 465% 
to 45% cents. The drop in cement prices 
from $2.30 to $2.26 explains the decline 
of 0.4 points in the building materials 
group. The drop in rubber prices from 
22% to 21% cents explains the change 
in the miscellaneous group. 


DAILY SPOT PRICES 


*Cotton. ‘Wheat. tCorn. §Hogs 
April 9 ... 20.75 1.494 1.105 11.08 
April 11 waa 2 46%, 110% 11.07 
April . .20.65 1. 48%, 1.10% 11.29 
April 12.. ...20.70 1.50% .12 11.31 
April 13. ..-20.75 1.50% 1.12% 11.37 
April 15. . 20.60 1.51 1.13 11.24 
April 16 20.55 1.46% 1.09%, 11.20 
*Middling, New York. tNo. 2 red, New 
York. tNo 2 yellow, New York §Day’s 
average, Chicago 


to the hesitant market here. Liverpool 
stocks also increased, from 4,442 tons to 
4,591 tons. 

Range of Rubber Future Prices. 


—May— —-July 
‘ High. Low. High. Low. High. Low. 
Apr. 8...22.40 22.30 22.90 22.70 23.20 22.90 


Apr. 9...22.50 22.50 23.00 22.90 23.30 23.10 
Apr. 19...22.60 22.30 22.90 22:70 23.30 22.90 
Apr. 11...22.50 22.10 22.80 22.40 23.10 22:70 
Apr. 12...22.10 21.80 22.60 22:10 22:90 22:40 


121.80 21.60 22.20 22:10 22.50 22.20 
Wk's rge.22.60 21.60 23.00 22.10 23.30 22.20 
Apr. 15...21.70 21.60 22.30 22.00 22.50 22.30 
Apr. 16...21.10 20.90 21.60 21.20 22.00 21.60 


Apr. 17...20.90 20.30 21.30 20.80 21.70 21.20 
Apr. 17 
close 20.80 21.30 21.60@21.70 

—Dec —Jan.— 
High. Low. High. Low 

ee Boece vncaees ..23.40 23.20 23.40 23.40 

Apr. 9 -23.60 23.40 

Serre .-23.60 23.30 

= Sere ....23.30 23.10 23.30 23.30 

i ns wendaas saree 23.10 22.60 23.00 23.00 

oe aa .+++++22.80 22.50 22.80 22.80 


..23.60 22.50 23.40 22.80 


Apr. 15 .22.80 22.60 23.00 22.70 
Apr. 16 22.30 22.00 22.30 22.00 
Apr. 17.. ‘ 22.10 21.60 

Apr. 17, close ce 21.90 22.00 


COFFEE 


HE sustained prices for coffee last 
T week weakened considerably on 
Monday and Tuesday when prices 
dropped 20 to 24 points. The market 
had been relatively inactive during last 
week, and the break the first part of 
this week was in part due to the heavy 
selling of Brazil coffee on the European 
market, indicating a weakness at home. 
The probability of reduced freight rates 
for Santos also was a contributing factor. 
Stocks in New York were 207,929 bags 
less than last year; the visible supply 
for the United States was 729,538 against 


986,852 in 1928, 952,469 in 1927 and 
802,793 bags in 1926. The visible supply 
therefore is the lowest in three years, 
and about 200,000 bags less than alst 
year. 
Range of Coffee Future Prices. 
RIO NO. 7 
—May—— —July ~Sept 
High. Low. High. Low. High. Low 
Apr 8...15. 15.75 15.00 14.95 14.43 14.43 
Apr. 9...15.90 15.90 15.14 15.14 14.56 14.55 
Apr. 10...16.01 15.95 15.26 15.20 14.63 14.61 
Apr. 11...16.02 15.95 15. 15.18 14.60 14.60 
Apr. 12...16.05 16.03 15.37 15.28 14.75 14.72 
Apr. 13...16.14 16.13 15.48 15.40 14.90 14.83 
Wk's rge.16.14 15.75 15.48 14.95 14.90 14.43 
Apr. 15...16.15 16.04 15.46 15.38 14.93 14.70 
Apr. 16...15.96 15.90 15.25 15.25 14.68 14.60 
Apr. 17...16.10 15.94 15.40 15.26 14.85 14.68 
Apr. 17 
close. 16.08 15.40 14.83 
—Dec ~Mar. 
High. Low. High. Low 
Apr. 8... - 14.08 14.05 13.72 13.68 
Apr. 9 14.20 14.17 13.82 13.77 
Apr. 10. 14.30 14.24 13.92 13.85 
ae. SB... ..14.25 14.24 13.88 13.82 
Apr. 12. 14.40 14.30 14.00 13.90 
Apr. 13. 14.53 14.45 14.08 14.00 
Week’s range 14.53 14.05 14.08 13.68 
Apr. 15.. 14.55 14.33 14.12 14.00 
Apr. 16. 14.28 14.26 13.93 13.37 
Apr. 17.. ...14.43 14.28 14.00 13.58 
Apr. 17. close.. 14.43 14.03 
SANTOS NO. 4 
—May—— ——July Sept 
High. Low. High. Low. High. Low 
Apr. 8...22.46 22.43 21.47 21.44 20.60 20.55 
Apr. 9...22.65 22.58 21.61 21.58 20.15 20.14 
Apr. 10...22.70 22.65 21.79 21.65 20.80 20.75 
Apr. 11...22.68 22.65 21.68 21.65 20.83 20.74 
Apr. 12...22.78 22.69 21.78 21.70 20.99 20.85 
Apr. 13...22.78 22.77 21.80 21.78 21.02 20.98 


Wk’s rge.22.78 22.43 21.80 21.44 


Apr. 15...22.78 22.53 21.83 21.65 21.03 20.88 
Apr. 16...22.54 22.46 21.65 21.65 20.85 20.85 
Apr. 17...22.71 22.56 21.83 21.75 21.05 20.33 
Apr. 17 
close 22.63 21.75 21.05 
—Dec.— —Mar 
High. Low. High. Low 
Apr. 8 .-20.05 20.00 19.52 19.52 
Apr. 9 .20.15 20.14 19.62 19.62 
Apr. 10 
Apr. 11 20.22 20.21 
Apr. 12 20.40 20.30 19.90 19.83 
Apr. 13 ..20.48 20.43 19.98 19.98 
Week’s range .20.48 20.00 19.98 19.52 
Apr. 15 ..20.51 20.30 19.95 19.51 
Apr. 16 .20.26 20.22 19.75 19.75 
Apr. 17 , 20.48 20.25 19.89 19.89 
Apr. 17, close 20.44 19.94 
HE sugar market finally reversed 


its trend by a sharp and continuous 
recovery in prices. From the low 
of April 8, then at 1.86 cents, the week 
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saw a daily and continuous rise to Satur- 
day’s price of 1.96 for May sugar, the 
highest for several weeks. Prices last 
Monday stayed around 1.98, but declined 
Tuesday afternoon to 1.96 when the 
President’s message gave no encourage- 
ment to tariff hopes. 


Range of nl ewe Prices. 


——M a —Sep' + _- 
High. ‘low. Hig w. High. Lo 
Apr. 8... 1. 1.85 1. 1.95 2.07 205 
Apr. 9... 190 1.86 1.99 t 97 2. 2.06 
Apr. 10... 1.92 1.89 2.02 2.00 2.10 2.08 
Apr. 11... 1.94 1.89 2.05 2.01 2.11 2.08 
Apr. 12... 1.96 1.93 2.07 2.04 2.12 2.10 
Apr. 13... 196 195 2.07 2.06 2.12 2.11 
Wk’'s rge. 1.96 1.85 2.07 1.95 2.12 2.06 
Apr. 15... 1.98 196 2.08 2.06 2.12 2.10 
Apr. 16... 1.96 1.90 2.06 2.01 2.10 2.06 
Apr. 17... 190 1.89 2.02 2.00 2.07 2.06 
Apr. 17 
close 1.89 2.01 2.06 
—Dec.— —Jan.— ——Mar.— 
=. Low. High. Low. High. Low. 
Apr. 8 2.15 2.14 2.17 2.15 2.20 2.18 
Apr. 9... 2.17 2.14 2.18 2.16 2.21 2.19 
Apr. 10... 2.17 2.16 2.19 2.17 2.22 2.20 
Apr. 11... 2.17 2.15 2.19 2.17 2.21 2.20 
Apr. 12... 2.18 2.16 2.20 2.18 2.22 2.20 
Apr. 13.N 2.18 2.16 2.20 2.18 2.22 2.21 
Whk’s rge. 2.18 2.14 2.20 2.15 2.22 2.18 
Apr. 15... 2.18 2.16 22 2.19 2.22 2.21 
Apr. 16... 2.16 2.12 2.19 2.15 2.21 2.18 
Apr. 17... 2.13 2.11 2.16 2.15 2.18 2.17 
Apr. 17 
close. . 2.12 2.15 2.18 


Prices were influenced by the expecta- 
tion of an increased tariff on sugar. The 
tariff on sugar is today the highest since 
1897, as the following table shows: 


Other 

Foreign 
From Cuba Countries 
Cts. per Ib. Gts. per Ib. 
July, mm; to Dec. 27, 1903.1.685 1.685 
Dec. 1903, to March 1, 


1314 Rr RAP OE Ae 348 1.685 
March 1, 1914, to May 27, 

RRS eae 1.0048 1.256 
May 27, 1921, to Sept. 22, se 
Sept. 22, 1922, to date... :..1.7648 2.206 


Advices from Washington seem to in- 
dicate that one revision of the tariff 














SPOT PRICES OF IMPORTANT COMMODITIES 








Apr. 16, '29. Apr. 9, °29. Apr. 17, ’28. 
ODORS OO GD. occ cccccecsstsésnndes $080 $1.49 $1.99%4 
Corn, No. 2 LU ON ere ee 1. 1.1 1.23% 
fs eS UE Ce eee .06 F 72 °@ 73 
Rye, No. 2 white (bu) $oareeeeterneseeesenee 1.087 1.12 1.434% 
BOTCy, MAMING (DU.). 0-6. o0sccccecsccccccse ih Rs 1.10% 
Cattle, best heavy steers, Chicago Sy Ib.). 14.50 14.42 14.75 
Hogs, day’s average, Chicago (100 Ib.)..... 11.20 11.08 9.45 
Cot ‘on, a ib: hath passcode ewe deceoes -2055 .2075 .2035 
Wool, fine sta e territory C—O eae 1.02 @ 1.04 1.05 1.17 @ 1.20 
Wool. Ohio de aines, ereney, basis (Ib.).... 42 43 42 .43 50 @_ .52 
Steers, choice carcass (100 Ib.)............. 23.00 22.00 @22.50 21.00 @23.00 
Hams, picnics op) Lebsanateutcsundeosdenseant .14 10% 
i i Ci ME Dec cc cksesndwsecsancsenees 32.50 31.50 
Pork, bellies ub. rR eee rere 18; 18 173 
Sugar, SD SEIS 0.0.0.0.0.000.0000650000000 04 .04 059. .06 
Coffee, Rio No. 7 (Ib.)....... a . 17% 19 2 
Flour, gh een (bbl.).. 7.85 @ 8.45 7.75 8.35 9.40 @10.25 
Lard, prime stern (100 Ib. 12.35 @12.45 12.50 12.60 12.00 @12.1 
Cottonseed oil imm. crude, S. E Ge lb.) er 10.25 8.75 
Printcloth, 38-inch, 64x60, 5.35 (yd.)....... OT4@ 07% 07% 07% 
Cotton sheeting, brown, 36-inch, 60, 4,000 
unbranded double cuts (yd.).............++ 085% 085% 08%@ .08% 
Cotton yarn, Southern two-ply warps, No. : 
DE dtneidingansedriewines sabia tharcwtal 35 @ .36 .35 @ .36 35 @ .35% 
Worsted yarn, Bradford, 2-40s, halfblood 
WOGTIRE COD.) nn cccvcccccsssccsccsccccescess 1.80 @ 1.82% 1.80 @ 1.82% rhe ) 1.87% 
Silk, crack double extra, 13-15 (lb.)........ 5.10 @ 5.20 5.10 @ 5.20 5.40 5.50 
Rayon, domestic, 150 denier, A quatty (Ib.) .30 1.30 1.50 
Coal, anthracite, stove, company (ton)..... 8.65 8.65 8.60 
Coal, bituminous, steam, mine run, Pitts. 
PER LEE TE SP ne eee 5 @ 
Coke. Connellsville furnace (ton)........... Mt desea ts sa ys oben 
“sen. at —— = vera gm | ~ 
eporter av. for sections (ga 1 1947 1895 
me 8 crude, at well, Oil, Paint and sed 
Drug Reporter average for 10 fields (gal.) 4. 1.658 1.437 
Pig iron, Iron Age composite (ton)......... 18.46 18.54 17.67 
Finished steel, Iron ag5 composite (100 Ib.) 2.412 2.412 2.362 
ropeer electrolytic (ID.) ..........eceeeeees 17%@ .18 -20 14125@.1425 
i OSes reergee ae 0725 0610@.06125 
i TAD iecsctesesecetcnin ees 7+ 45% 46 527 
Zinc, East St. Louis (Ib.) . -0665@ .0675 0 -0680 05725@.0575 
Lumber, American Contractor composite 
RN a ee oa aa tee Paige 25.75 25.75 25.25 
Brick,American Contractor composite(1,000) 14.42 14.42 14.73 
Structural steel, American Contractor com- 
“Sg 3S errr rrr ra 1.925 1.925 1.90 
Comment, American Contractor composite 
EE. 04ebidstbecaitennsesddoesscésabsonedss at 2.27 
Leather, Wie DASRS CD.) .. cvcccccccccssece 64 
Hides, native steers, Chicag ° Ss ee thy 26 @ .26% 
Paper, a roll (100° UD ccc0ss0200000 3.25 3.50 ‘ 4 3 = 
Paper, wrap ng. No. 1 Kraft (100 Ib.)..... 5.25 5.50 6.50 @ 6.75 
Rubber, Pl. at DAO GPOGS Gi} oc ccccceercce 21% 21% OM, 17 17% 
is certain. It will, of course, be reflected domestic beet sugar growers without in- 


in the market. The details for the new 
sugar duties are vague. - It is planned 
to give a maximum protection to the 
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i Preference Stock. 
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Proving the Success of | 
AMERICAN SHIPS | 


Pee official figures, the United States i 
Lines, for the three year period ended December 31, 
1928, carried more passengers per sailing than any | 
| other steamship line in the North Atlantic Service. 
The Leviathan, for the same period carried more 
passengers than any other ship in the North Atlantic 
This large volume of traffic reveals the 
t profit possibilities of American ships under private 


i The earnings per year of the United States Lines, Inc., 
| under private ownership, available for dividends 
\ and Federal Income Taxes, are estimated by qualified 
| marine authorities at $2,500,000 or approximately 
i $2.60 per share on the Company’ s Participating 


| 

| For the first time in many years, citizens of the 
United States are offered an opportunity to invest 
in a type of security which foreign investors have 
found exceedingly profitable. | 


We recommend United States Lines, Inc., Partici- 


Price: at the Market 
(About $18.00 per share) 
I Listed on the New York Curb Market and Chicago Stock Exchange. 


| Orders may be wired at our expense. 


| aA | 
| PW.CHAPMAN&CO,INC — 














| 42 Cedar Street 115 West Adams Street 

NEW YORK CHICAGO | 

RO I ___| 
& ee ee 


flicting unnecessary hardships on Cuba. 
Reports from one source suggest that 
such a condition may be brought about 
by a sliding tariff scale, one that will 
decline as the price advances. 


SILK 


ILK prices fluctuated within narrow 
S limits on a listless market during 

the week. Prices had risen 6 cents 
by Saturday, and opened Monday at 
$5.02 for May futures. A sudden rise 
in the market sent prices up 6 cents on 
Tuesday. 


Range of Silk Future Prices. 


—Apr.— _ ——May—— —July 
a. Low. ae. 


Low. __ low 

Apr. 8.. 4.97 4.96 4.87 4.86 
Apr. 9... 4.98 4. 98 4.99 4.98 
Apr. 10... 5.00 5.00 5.00 4.98 ‘ 
Apr. 11... 5.08 5.03 5.01 5.00 4.89 4.89 
Apr. 12... 5.07 5.03 5.03 5.02 4.92 4.91 
Apr. 13... , 5.03 5.03 ; 
Wk's rge 5.07 4. 98 5.03 496 4.92 4.86 
Apr. 15... 5.06 5.05 5.02 5.02 
Apr. 16 na ca 5.07 5.03 4.97 4.94 
Apr. 17 5.08 5.07 4.98 4.97 
Apr. 17 

close... 5.07@ 5.10 5.07 4.97@ 4.99 

——Aug.— — — ——Nov 
High. iw. High. om . ie. Low. 

Apr. 8 yr ; 4.82 4.81 
Apr. 9 4.83 4.83 4.81 4.81 
Apr. 10 ve 1. 4.83 4,82 bind ‘ 
ee oa 3% - 484 4.83 
Apr. 12... 4.86 4.86 4.85 4.85 4.85 4.84 
CS eee A a ; 4.85 4.85 
Whk’s rge. 4.86 4.83 485 4.82 485 4.81 
Age. WB... .<. oe rr : 4.85 4.85 
Apr. 16... 4.91 4.87 4.90 4.87 aie 
Apr. 17... 4.92 4.90 4.91 489 4.86 4.85 
Apr. 17 

close... 4.90@ 4.91 4.90@ 4.91 4.86@ 4.87 


Shipment to America for the first half 
of April were 5,645 bales less than in 
the latter part of March, but Yokohama 
stocks increased about 1,000 bales during 
this period. 

The Canton and Shanghai markets are 
quiet. 

European advices show nothing new. 
On the Lyons and Milan markets trading 
is dull with sparing purchases of manu- 
factures. The Yokohama market is 
fairly active; transactions for the past 
week total 5,450 bales, in addition to 
2,065 bales settled on Nariyuki contracts, 
while daily arrivals were smaller than a 


week ago, averaging 1,130 piculs per day. 


On the Bourse, the turnover has been 
unimportant, averaging 1,305 bales for 
the last six days. Prices were unchanged 
closing at 1,390 yen for April delivery, 


1,367 yen for May delivery and 1,339 yen 
for August. 


WHEAT 


HE market broke sharply on Tues- 
T day, following publication of Presi- 

dent Hoover’s message on tariff 
and farm relief, with net declines of 4% 
to 45g cents. Corn, oats and rye declined 
in sympathy. 

Since last July 1, world’s exports were 
450,000,000 bushels against 392,000,000 
bushels for the preceding year, an in- 
crease of 58,000,000 bushels. Other crop 
news was more bullish. The total stock 
afloat decreased 4,296,000 bushels, the 
visible supply decreased 970,000 bushels, 
and the total North American stock de- 
creased 2,481,000 bushels for the week. 
Rains were reported in the Central and 
Southwestern States, with further mois 
ture over practically the entire wheai 
belt. 

The only offsetting factor was a pri- 
vate estimate of the Kansas crop at 120,- 
000,000 to 160,000,000 bushels against a 
five-year average of 115,000,000 bushels. 

Range of Grain Future Prices. 
Chicago Prices. 





WHEAT. 
—May— —July— 
i. Low. High. w. 
Apr. &.... 1.21% 1.17% 1. 1,21 
Apr. 9 "pat 1. 1. 1.30% 
Apr. 10 eet kan mn ae 1.23% 
Apr. il ea .. 1.20% 1. 1.25 1.24 
BS Wao xcscc orien + 1.20 1.26% 1.25% 
Apr. 13.... . 1.238% 1.22 1.27% 1.25% 
Week's range........ 1.23% 1.17% 1.27% 1.21 
cS Sere ie 1.22% 1.27% 1.26 
i eee 1.22% 1.18% 1.26 1.22 
Be ME ha oancctesd 1.19% 1.1654 1.23% 1.20% 
Aor. TT, GIOGD. . 00.0% 1.19 1.23 
Range for 1929 1.335% 1.15% 1.364% 1.16% 
Fe.15. Ja.5. Fe.21. Ja.5. 
—Sept.— —Dec.- 
= - ton. High. Low. 
Apr. 8... oom A ee ses 
Apt Cee ee Let 1.81% 1.30% 
Apr. 10..... .-1.28 1.26 1.31% 1.30 
rN ameppcapencis 1.27% 1. 1.314% 1.30% 
SS err im” 6 ae 1.3214 1.30% 
fe RRR ates i 1.29% 1. 1.33% 1.32 
Week's range........ 1.29% 1.23% 1.33% 1.30 
pM Seerrreryye ry 1 1.29 1.34 1.32% 
Apr. 16 ee 1.25 1.32% 1.29 
os Seer 1.26 1.23% 1.29% 1.27% 
Apr. 17, close........ 1.20%,. 1.29% 
Range for 1929......1.3 1. 134 1.27% 
Mr.16.Mr.26.Ap.15.Ap.17. 
CORN 
——May—- ——July—— 
High. Low. High. Low. 
De Se eee 92% .90% . 9344 
Apr. 9... 93% .92% .9 9 
Apr. 10 .93 .92 5 
,  Eiacasek caneweere 92% 9 965, .95% 
Pe Se Re 94%, .92 9734 .95% 
rt Ber rer 9435, .9, 5 .96 
Week's range........ 94%, .90% .97% .93% 
pT i err 94% .98% .97% 
a Sr 94% .91 97% .94% 
rN | Re eRERES F 93% 9 9 94% 
Apr. 17, ClORS.....0+0 A: -96% 
Range for 1929...... 1.038% .89% 1.05% .92 
Ja.26. Ap.6. Ja.26. Ja.2. 
aH spe t.—— ——Dec.— 
Saw. en. Low. 
APP. B..cccevcccssves . 
Apr. 9.. ; 5:3 Se 
CS eee .97 96 cas ae 
Apr. 11. i cae 91.893 
Pc Sperry -98 9644 .89% 884 
po rer .98 j 894%, .88% 
Week's range........ -98 93% .91 88% 
OR S| Pe rene 98% .97% .89% .88% 
Apr. 16 98% .95% .89% .86% 
oS ae .97 954% .88%  .87 
Apr. 17, Cloee....00.; 96% 88% 
Range for 1929...... 1.0 92% 86% 
Mr.4. Ap.4. Ap. 11. Ap.16. 
——, 
= y— —July—— ——Sept.— 
1g ‘Low. High. Low. High. Low. 
Apr. 8 wT: 46 45 43% 
Apr. 9.. .4 , 4% ; 4 44 
Apr. 10.. .49% .4 AT A 44% 44 
Apr. 11.. .49 = a tee a yi 
Apr. 12 AW, . P d ‘ 445 
‘Apr. 13.. 50% 499% “47% 147 45 44 
Wk's rg. 50% 46% .47% .46% .45% .43% 
Apr. 15.. .514 494 AT, .46 45% 
Apr. 16.. 508 48 .48 46 454 43% 
Apr. 17.. .49 AT AT, 45% .444%4 43% 
Apr. 17 
close... AD, ATR 44 
Range for 
192 545% .44%4 .51% .44% .48% .42% 
Ja.25.Mr.26.Ja.25.Ap.4.Mr.1.Ap.15. 
RYE 
—May—— ——July—— ——Sept.—— 
High. Low. High. . High. Low. 
Apr. 8..1. 9914 1.04 1, 1.04% 1.02% 
Apr. 9..1.02% 1.01% 1. 1, 1.04% 1.03% 
Apr. 10. .1.02% 1. 1.0 1.0; 1.0% 1.03 
Apr. 11. .1.01% 1.00% 1. 1.02% 1.03% 1. 
Apr. 12..1. 1.00% 1. 1, 1.03% 1.0214 
Apr. 13. .1.034%4 1.02% 1.04% 1.03% 1.045¢ 1.03% 
Wk's rg.1.08% .99% 1.04% 1.02 1.045% 1.02% 


Apr. 15..1.035% 1.02% 1.04% oe 1.00% 1.03% 
Apr. 16. .1.014 oe 1.03 1.03 99%, 
Apr. 17. et 0 1.00% ‘8% 1.00% .98% 
Apr. 17 

close... 99% 1,00% 1.00% 
Range fo 

1929 983% 


iy, 98% 1.08% 
4.Ap. ,. Wel .Ap.17.Mr.19. Ap.4. 
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Business 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 

















a" poem —"""" EE 
. &Feb. Jan. Dec. Nov. Oct. Mar. Feb. 
General Motors (total) 446 82,660 56,767 34,490 67,660 98,743 122,023 84,632 
Chevrolet 51,541 31,237 11,405 34,133 56,416 77,229 54,948 
Pontiac 12:795 6,093 7,245 13,555 12,558 15,663 11,253 
ae i aac deat 8.554 10,566 8,550 10,850 18,758 15,326 10,735 
os SARE R MRE etebtee? & 5,440 3,886 2,609 3,609 029 «6,404 «= 2,842 
Oakland 2.449 2)815 2.467 2,905 4,015 2,729 
La Salle 1,031 1,133 1,112 1,425 2,233 1,701 991 
Cadillac 850 1,037 1,093 1,183 1,801 1, 1,134 
Ford 1 (total) 72,883 79,273 58,488 66,956 76,559 16,697 5,303 
ceongek 72,590 78,902 58,235 66,588 76,098 16,162 4,930 
393 371 253 368 461 373 
aoe (total) 19,241 23,185 18,406 24,447 31,155 29,236 18,483 
reas ons cwaniagsa ted 7,836 9.441 8,540 11,209 11,024 14,032 8,804 
Chrysler 6.81 4545 5,753 4,609 6,048 610 15,204 9,679 
Plymouth , 3,769 4,771 2,984 3,986 6,194 vis nis 
wr 890 18°850 18,089 S376 Wn6 13'298 22,547 16,536 
Hudson DD -c.necasaedeuen ‘ . J " ‘ A x 4 
A | Ca Ratan 22'810 12,743 12,743 7,240 8,545 10,249 17,323 12,598 
ee pie tus eG ES age ba tae 
Will “Over d (total) ,821 14, ; , - " J ,74 
‘hip ae ay Le 40 COPIA: 21/724 12,630 888 8144 9,342 13,604 15,693 10,214 
ali einen peace 4,097 2,368 894 «1,336 =: 1,959 899 2, 1/533 
aed i RE 10'981 6,239 6,637 5,019 7,049 12,088 9,150 5,632 
Studebaker (total) ........... 81941 5,011 5,707 4,601 5,928 8486 9,847 6,392 
NE as cceeasnesees 7.810 4,154 4,467 3,603 4448 6.077 7,595 4,771 
Erskine 827 667 1,026 758 1,091 1,764 1,853 1,300 
a oo 3402 2.904 «247? «(3,068 «5,802 «3,8831, bet 
ige ’ ’ , 5 , . ’ 
ap 4470 3.587 2'679 31895 5.851 5:272 3'178 
Packard 11904 2/322 «2/302, «2,814 «4,628 «= 3484 ~—s 2,189 
Hupp 2,039 2,266 1,960 2,355 4,083 5,064 3,334 
Marmon 980 645 506 947 1,601 950 
Reo ....... 1,148 1,262 1,028 1,013 1,515 1,703 1,170 
Auburn 1,009 909 674 a 640 1,003 458 
cont 520 413 387 472 671 518 
Frenklin tf fo) 6in)| lf 
ee Teosess -nonebrse=sentse) re a re es 
earn 214 A 
St utz ee SEP Oe 193 110 174 121 179 251 213 151 
aera 151 
pan mend menue Sores spe 134 146 150 140 164 293 199 
Locomobile ........+.05sss0+++ 24 58 55 1 1 q q q 
Miscellaneous ............--:+ 2,240 1,545 1,417 1,318 1,830 2,585 2,470 1,777 
ER rene 392,400 236,242 219,844 154,605 212,093 284,740 254,881 165,316 


tEstimated on the basis of returns from five States: Illinois, North Dakota, South 


Carolina, Utah and Wisconsin. 
§Estimated on the basis of returns from all States but one: Kansas. 


{Included in miscellaneous. 














Statistics 


(All quotations cable rates unless otherwise noted) 
Week Ended 














r. 13, — Apr. 6, 1929. Apr. 14, 1928. 
gat anes enor a4 =, High, Low. High. Low. High. Low. 
8665 N pound)— ; . 
Remand qeeennecueese 85% $4.84}3 $4.85; $4.845% $4.8805  $4.8733 
a eronpenes: ih 4.85% 4.857% 4.85 4.8842 4.88%, 
.0391% FRANCE (franc)— ; 
qepeend ayer 0 4 -0390;'5 .0390% .03 -0393}3 0393; 
CORES ccccccoscccccce ‘Oa00% -03907%5 -0391 ‘03008 .0394); 0393] 
-0526 ITALY “(lira)— 
Demand ......+++++++ .0524 .0522 0523% .0522% 0528% .0526% 
(1+) Ce .0524% —-.0522' .0523 .0523 .0528% .0527 
2383 GERMANY (r’chsm’k)— 
Demand ......+s-++5 .2371 .2370 .2371 .2370 .2392 .2391 
ig Peeaeeeoeraceus Brot .2371 -2372 .2371 .2392 -2391 
HOLLAND (florin) 4916 .4012%  .4012 4007 .4034%, -4030 
1930 SPAIN (peseta) -1485 .1516 .1500 .1684 -1680 
1.0000 ANADA (dollar)....... 99375 -9915 0 9918 janie pn 
13904 BELGIUM (belg: ew 1 1 1397% -1396 
-1930 SWITZERLAND (franc) .19 1924 1924% -1923 .1928% 19271, 
0130 GREECE (drachma).... .0130 .0129} -0130 .0130 .0133 -0131% 
.25880 SWEDEN (krona) .2671 -2669 -2670% .2669% -2688 -2686 
EN ae od 2665 .2666 -2664 Le 
-2680 NORWAY (kr ) -2668 -2666 .2667 -2666 .2676 -2674 
-1407 AUSTRIA (schilling) ... .14125 -14125 1405 1405 .14125 .14125 
1122 POLAND (zloty)........ .1125 -1125 -1125 .1125 .1125 -1125 
“930 YUGOSLAVIA ions ‘O17 O17 ‘O17 ‘O17 O17 o176% 
inar d A i 4 d 4 J 
1.0805 NY. UGAL (escudo).. .0454 54 .0454 04 : 
1 MANIL ER). ccccccce d -0059%4 d -006344 006344 
1749 HUNGAR Pecces -1745 1745 .1745 -1745 .1750 1750 
FINLAND (markka) 022% 025244 -025214 .0252% .0252 0252 
INDIA ur eecccecoos .3637 -3646 .3637 .3668 3662 
4777 HONGKON (dollar) -4900 4893 -4906 4 -5000 4993 
PEKING (tael).......... -6218 -6268 -6193 6712 6712 
-6685 GHAI = seaaees -6181 6175 6237 6 6325 63 
-5000 ILA (psee neweenee 4987 4987 4987 4987 4987 
5678 STRAITS SETTLEM’ bps 
(dollar) Singapore. . -5649 5649 9 9 -566844 566214 
4983 JAPAN (yen) .......... 4456 4468 4456 4797 4785 
-9733 COLOMBIA (peso)...... -9804 9804 d .9804 -9804 9804 
.9648 ARGENTINA (peso-gold) .4218 .4216 .4218 4215 .4283 .4280 
3244 BRAZIL (milreis)....... .1194 -1175 .1184 11.75 .1203 .1202 
1217 CHILE. (peso)........... .1218 -1216 .1218 .1216 ~~ exes 
4.8685 PERU (libra)............ . +o 4.01 4. 
1.0342 URUGUAY (peso)....... 1.0137 ‘ 1.0137 -994 
4985 MEXICO (peso)......... 4847 -4829 -4855 -4832 


FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 


loyment———_. ————-Payroll Totals———_., 
Mar. 129. eae 428 "Mar, 28. Mar. 29. Feb.,'29. Mar. 28. 
98.9 






























































' . ; ‘ Food and kindred products........ . 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES on Ra ed -- 14 $8.6 fs Sy ee - x 
——1929—__, 9 =——_______—_- 1928 ——_________—_—_——__, Iron and steel and their products. . 99.2 97.2 90.0 105.2 102.5 92.5 
tFeb. Jan. Dec. Nov. Oct. Sept. Feb. Jan. Lumber and its products............ .. 8.2 85.5 86.2 86.8 84.9 87.6 
Ford le aa es ae hehe 13, 13,441 8,615 9,738 10,912 7,141 1,245 1,206 | Leather and its products .............-.- 91.8 93.1 96.5 88.2 91.2 96.8 
General Motors (total)....... 11,616 7,452 3,294 8,857 17,175 16,336 8,635 7,335 oe ida ne onan bbe eses nade 100.1 100.4 98.8 106.4 104.7 101.4 
MENGES cccccccccccescoscee 10,563 6,250 2,374 7,673 15,451 14,690 7,834 6,467 Chemi — and all _~ producte.........<- 103.2 97.3 101.7 102.5 99.5 100.7 
G. M. C 1,053 1,197 918 1,175 1,706 1,633 789 818 Stone, ond giaee roducts. $4.0 81.7 87.3 83.3 79.6 87.1 
Yellow 5 2 9 18 13 12 50 | Metal x her than iron and steel. 101.9 100.7 90.7 112.3 109.4 92.1 
2,424 1,748 2,515 3,725 3,331 2,929 2,998 _ 2B “RPE Sep YreY 94.2 94.2 96.0 89.2 87.2 91.4 
International 2,186 1,368 49 = 3,020 3,070 3S: 1,267 1,270 | Vehicles for land transportation......... 106.9 105.6 93.2 117.2 114.8 99.1 
932 766 ,003 1,557 1,335 956 838 Miscellaneous industries ................ 107.4 104.6 89.7 112.6 107.3 90.4 
377 425 490 464 390 363 ET EEE 64.6 4.065 cdcceesseseccewits 98.6 97.4 93.7 103.9 101.8 95.2 
Willys-Overland (total) 248 173 280 433 340 1 1 
Whip 221 1360 242 375283 1 1 PORTLAND CEMENT (5) 
Knight 27 38 58 57 f if 
White 409 312 478 589 493 388 481 (Thousands of Barrels) 
Diamond-T 301 176 257 123 157 —-Stocks at 
ral 203 166 224 334 271 211 178 —Production.— —Shipments.— End of Month. 
_ in f 4a | ees ae car dae | dar att galt ltt tg, 
l 156 122 190 216 225 q q | J&muary .....eseeeeeee F , r 26,797 25,116 22,914 
oeeek: er _——_ 121 93 128 132 139 . | ea 8,522 8,797 7,377 5,448 6,563 6,731 29,870 27,349 231563 
ney ll 35 62 84 MEE socescevcoscence 9,969 10,223 11,450 10,113 10,135 11,100 29,727 27,445 23,922 
Broc way 149 140 175 251 191 110 112 ST Ad Whemsn cee teanee --. 13,468 14,018 coos 13,907 14,350 .-++ 27,627 23,654 
Autocar . 1 163 218 255 183 7 113 i Gh@éebsoeadceeeece --» 17,308 16,701 ... 18,986 16,865 ..+. 25,984 23,503 
Stewart . 112 1L 203 174 ED cucewhidenk couuse's ... 17,497 17,224 ... 18,421 19,761 ; 25,029 20,972 
: 71 124 145 93 EP aeet eee ..» 17,474 17,408 -.. 19,901 18,984 ..+. 22,580 19,397 
Sterling 100 10 100 9 BIOTE 60 sccccenecoces -.» 18,759 18,315 --. 21,970 21,411 ... 19,374 16,292 
Rugb 102 62 95 oe - ae a Beprember ........0006 -.» 17,884 17,505 --+ 20,460 19,828 ..++ 16,799 13,996 
y 51 43 52 61 107 33 58 ae ... 17,533 17,174 .-» 19,836 18,105 .. 14,579 rye 
ublic 37 35 25 42 44 60 55 67 Se dle --. 15,068 14,449 --. 11,951 11,619 . 17,769 16,022 
R AS a me ail : oa ol al ere --- 12,189 11,999 --» 17,384 6,200 22,650 33 082 
, 4 1. = aa aoe — ae : ee 
ned TE 175,968 171,908 175,455 170,922 
Total 29,857 18,436 27,516 40,857 35,125 17,513 16,423 
‘ SUMMARY OF IDLE CARS 
F _. on the basis of returns from all States but six: Colorado, Kansas, Ken- an Week Ren 
tucky, New Fork, oe and Tennessee. - Mar. 14. Mar.7. Feb.28. Feb.22. Feb.15. Feb.1. Jan 31. Jan.22 
{Included in miscellaneous. e@ Cars ......... 256,834 244,281 264,796 248,462 236,374 231,487 301,314 346,226 
PRIMARY COPPER PRODUCTION IN FAILURES (11) MONETARY GOLD STOCK OF THE 
THE UNITED STATES (15) eek Ended iy UNITED STATES (4) 
(In tons of 2,000 pounds) “Apr. 11, 1929. Apr. 2 1928. Apr. 14, 1927. Apr. 15, 1926. , 
19 . 8.00. . Ove Over Over (Millions of dollars) 
a ~_ Total. $ Tote $5,000. Total. $5,000. Total. $5,000, Inc. or Dec. (—) Thru. 
Pe caer South cane hetadadenn atheweee ea 186 120 = 153 4 173 115 let Gene 
@8.400 2.200 | West oe 111 5 #10 7 123 7 109 8§66 — oe Faeyr 
> a. und o 
pd 3 Pacific di atikitininnkewieewebneked _ 6 _19 _ _B _59 2 _% 2 _ Export roe ac. Total Month 
69,721 2,324 United States ............0..55 47% «= soi‘ O28 4G (itiT (tik (tian | AM. es 445 6195 BS 723 4,5 
SY TN MN osc cp ccncanccecosccasaces 37 17 21 9 39 18 55 a | Feb. .... 19.9 3.2 —18 21.3 4,586 
73,224 2,441 Mar. .... 1008 — 15 1.8 11.1 4,597 
Te 426 ard REFINED COPPER IN NORTH AND SOUTH AMERICA (15) Apr. .... 11.9 — 1.0 2.1 13.0 4,610 
78,341 2,611 (In tons of 2,000 pounds) me «.... CT — BS 24 — 1.4 4,608 
86.480 2'790 ————Shipments Stocks End — +++ 128 — 36.7 3.0 — 20.9 4,587 
85,382 2,846 1928 Output Exports. ic Total. of Month uly 89 — 23.1 6.7 — 7.5 4,580 
85,577 2,761 | Jeruary .................... 122, 721 824 121,545 96,476 | Aug..... 64— 25 46 8.5 4,588 
ome EE as 124,848 60,603 73,789 134,392 86,932 Sept —15 — 9.0 3.0 — 17.5 4,571 
ee rere 128,972 55,970 72,642 128,612 ,292 Oct -— 86 — 25.0 3.4 — 30.2 4,541 
75,754 A SEE £466000curceseccensdvans 122,824 64,989 72,234 137, 72,893 Nov. ....— 53.2 — 40.0 3.5 — 89.7 4,451 
LARS Raaie aie ba 129:236 56,738 79,103 135,841 é Dec —674— 85 42 —71.7 4/379 
1929. tune aig Settaehiedadakenahenean oye aioes gn yen en Seles ctl « aes 
pdinweksadacannaagoutean by 2,785 ) ESE , . , ’ Total 2 — _ 
eta aarti 138 Aumuat 20002000 143,500 60,240 3,308 143,638 64.793 eee eee, 
pbetaekdvetebabinsens .303 3,010 ) See A . 4 , : 
March ... = = lec sateen: 992 100,371 155,363 45,648 | _ 1928 
EE has canceceuwae ' 49,121 99,822 148,943 52,153 | Jan. — 13.8 55 23 — 6.0 4,373 
THE ANNALIST INDICES OF FACTORY | December ................... 147,905 ,703 84,889 134, 65,466 | _ pgs 3 — 3.0 — 11.2 4,362 
B cccum Gh 1.5 — 57.6 4,305 
EMPLOYMENT AND PAYROLLS SE dhcknidiincdhasanals 1,627,819 674,221 983,460 Skates Apr. ....—912 457 68 —387 4, 
1927, -_——1928,-—— May -— 81.7 — 26.5 2.5 —105.7 4,160 
Employ- Pay-  Employ-  Pay- 1929. June ....— 79.9 30.1 2 109 
ment. rolis, | ment. rolls. | January ............--....+ 154,472 57,064 100,135 157,189 62,749 | Sur ae 2. Se 
uary ... oe8 18 os 8 arent peeiaditedennns 141,385 50,150 98,771 148,921 56,213 aus. i 07 at) 37 103 tis 
° . u 5 . MEET ned vavdcdesnnebeyecess 163,561 x 105,860 165,806 962 eee ’ . . ’ 
5 1058 gaz 99.0 mens aaa = = aes Sept. 5 — 22 28 21 4125 
ee A MW A le ict. . 1.2 2.8 17.3 4,142 
"968 1040 934 99.9 SOURCES OF DATA Nov. .... 67 —2%0 43 —140 4128 
97.3 102.0 94.3 99.8 (1) Railway (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- | Dec 233 —157 56 132 4141 
97.3 101.5 94.8 100.6 ration. (4) F eral Reserve (5) United States Department of Commerce. (6) . pO 5 . oh . . 
96.9 101.1 95.5 101.0 nited States Department of Labor. (7) United States Department of Agriculture. (8) The Total 2.0 119.6 34.5 —237.9 
96.0 100.6 95.2 101.7 Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s : , a tg 
95.0 99.1 95.6 103.0 | Review. aa) United States Depormet of the Interior, Geological Survey. (13) New York 
. 93.0 96.8 95.0 101.4 e Department of Labor. (14) 8. W. Straus & Co. (15) American Bureau of Metal Sta 1929. 
. 92.7 96.1 95.1 100.7 tistics. 16) American Iron and Steel Institute. (17) Aberthaw Compan (18) ‘American Jan. ..... 47.1 — 66.0 35 —144 4.127 
Petroleum Institute. (19) American Railway ee} (20) Unital States Department +Feb. 25.5 ay 0.9 26.4 4.153 
-—— of the Interior. (21) Silk Associatio 2. < America 4) Motor and Accessory ufac- *Mar. 22.3 15 41 33.9 4.187 
JOMURTY oo. cece eee ee ee eeeeates 95.1 101.8 | turers’ Association. (23) American tal Market. (24) Federal Reserve Bank of New iis . : . 
February .......escceeeeeeeees 96.6 105.5 | York. (25) American Zinc Institute. ry Association of cotton Textile Merchants of New 
March ..... ipdattnbandbetnsses 96.7 106.4 York. (27) Bureau of Railway Economics. *Subject to revision. +Revised. 
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TRANSPORTATION P. C, of De- 
parture - Apr i. a aay ET — 
3-Year From | D, 192% Apr 8. Year to Date 
Revenue car loadings: Period or Date 1929 Pater Aver | Bar gold in London. vseses ee 848 114d@84s 10%4d 84s ti Ad 
All commodities .......--.-.++.++005 Week ended Apr. 6 956,364 917,587 +. 4.2 | Bar silver in isch sinuees 25fd@25iid ~  24d@2%nd 4s i ey ee 104d 
Grain and grain products......... Week ended Apr. 6 35,707 36,028 — 9.9 | r silver in New York........... seigc@sonc 5T4C@ST4c 5T4c@55%4qc 
eee ek 8 Liteeee taesneasececee Week ended Apr. 6 146,048 153,187 — 4.7 | pa 
lorest products ..........scccccees eek ende 6 —- ge } 'ERAGE DAILY CRUDE . : - 
Manufactured products cae Wade Gaded Abe. ¢ enoaae Ri S. = o¢ | E DAILY CRUDE OIL PRODUCTION (18) 
All commodities .......-.--2++.+00++ Year to Apr. 6 13,103,044 12,891,732 + 1.6 | (Barrels) 
Grain and grein products......... Year to Apr. 6 619,308 608,920 + 1.7 | oy aad a — $$ 
oe ge  -heennennpee Year to Apr. 6 2,783,045 2,719,000 + 24 | Okiahom Apr. 13. Apr. 6. Mar. 30. Mar. 23. Mar.16. Mar.9. Mar.2. Apr. 14 
ae ete Soap te hae. 4 aoe ges Tdosees 139 | Qhiahoma ...... 48,300 673,700 644,350 677,650 649,450 680,250 713,000 4,800 
Manufactured products ........... Year to Apr. 6 8,348,027 7,993,949 + 4.4 | Panhandle Texas ef 97,850 94,150 94,950 96,450 95,400 95,700 112,350 
Freight car eurplus..........0.--ss00 + ete quartcr March 279,107 286,558 — 2.6 | North Texa — 1700 66,100 60,700 58,150 55,950 55,350 56,100 71,700 
Per cent of freight cars serviceable. . Mar. 93.6 93.0 + 0.6 | West Cent. Texas yee 83,450 83,800 83,650 81,750 82,300 82,050 65,400 
Per cent of locomotives serviceable. .Mar. iB 84.9 as 4 £61 Gata. 52,500 52,350 52,350 52,350 53,000 55,350 53,450 54,250 
Gross revenue .........ececeeeseeeees Year to Mar. 1 $961,514,217  $940,491,196 + 22] Bast Cent Texa: 354,400 374,550 378,850 384,550 380,850 287,050 386,250 361,650 
RE CCT scasasiuesaieanenstonts Year to Mar. 1 736,916,883 756,566,150 — 26 | Scuthwan mores 29,800 19,900 = 19,900 19,800 = 19,900 21,300 20,650 900 
od acted cent eaos Year to Mar. 1 soroeait = Sevorioos 4-1z@ | Southwest Texas 73,400 71,900 72,200 68,650 63,150 60,950 61,250 23,550 
Rate of return on property invest- ’ a ee. by 35,550 35,700 35,850 36,050 35,650 35,700 48,850 
ment: “Fair Return.” Arkansas --.... 2 73,100 74,250 74,700 74,500 73,600 74,400 ;300 

Eastern District ..............000008 Year to Mar. 1 6.63 5.75 +153 | Gomstal Te’: 13h:100 180,150 = 126,600 128,150 129,000 124,500 122,850 104,150 

Southern District ...............00+ Year to Mar. 1 4.38 5.75 — 238] Baste -sr-+ 20,400 20,700 20,600 21,200 20,100 20,650 —_—14,950 

Western District 20.000200522200028. Year to Mar. 1 4.68 i -e| 110,500 110,250 109,750 109,250 108,750 108,000 107,100 000 

United States as a whole..... 2)... Year to Mar. 1 5.48 S75 — 47 | tiene.” So SLES SEO 8,200 47.450 = 53,000 52,250 55,050 
Peace f V 5 0,20 100 8,650 9.400 11, 
FREIGHT CAR LOADINGS (19) rng e550 4 x'boo tae REO SBD 7,000,450 6,850 
tihantintiictemtiniaciiieiaibndanailaie ; - psig u O18 , 99 2,2 1, : 
oe a 3. egk, Ended rg Ape > | California... 776,200 777,200 781,900 773,900 789,600 795'300 801/800 a0 
1929. 1929. 1929. 1929. 1928. > Semen ian Sonr an Sammams am . 
og ee onto die sake ate cae Total........: 2,615,000 2,658,100 2,627,250 2,655,600 2,625,150 2,665,950 2,702,900 2,382,000 

Grain and grain products............ 35,707 39,398 42,071 43,204 39,371 " 

IE oo esate eo cic coas sce 23,618 23,605 26,050 22/542 23,340 LUMBER (10) 

or 134,178 128,350 138,579 160,347 134,163 = Week Ended—— 

De kre baie sie Rains a hod Ria Slee Osa1e 6.0. CNR i i § a ,812 6. 99, +M: ’ , or, 
Forest products ...............0-e000- 69,217 71,275 68,467 66,592 65,647 | Softwood : = ar. 90,29. Mar. 23, '29. Mar. 16, '29 
| Th ie eS 11,124 11/888 11,886 11,925 91144 Mills reporting ............... <Tt 541 549 540 542 
Merchandise L. C. ©.....20222222201. 266,887 265,854 263,143 260,766 263,317 roduction (thousands of feet)......... 342,615 340,709 323,049 324,950 
Miscellaneous ...............0..000005 403,763 415,244 398,378 «378,979 = 374,558 | Sbipments (thousands of feet).......... 352,336 381,152 345,232 351,921 

ere re ,823 403,106 x ‘ 
GROSS RAILROAD EARNINGS “ie cae en aaa 0,508 
1928. 1927. Net Change. P.C. | Production (thousands of feet) 505 328 343 338 
First week in April (5 roads)........... $9,942,729 9,178,904 + $763,825 + 8.31 Shy Saeae Peter ry fds: As pr 50,960 54,368 55,414 
r‘ourth week in March (9 roads)........ 19,580,198 0,378,281 — 798,083 — 3.93 Orders (thousands of feet). 54,430 55,427 58,873 54,660 
Third week in March (11 roads)........ 14,485, 650 13,818,627 + (023 + 4.82 penis 49,301 52,795 59,822 52,303 
Socene- woe 4 — +. IV ames iets 16 oer nee % 8. t aaa. a 270 

First week in Marc err 838, 389, 213 + 3.35 RETAIL §S us ¥ ZS 
Fourth week in February (11 roads). 14,482,134 15,431,548 — 949,414 — 6.15 og oo - tao 
Ride hes Ree Bae te tae woe aaa eee Ne 

econd week in February roads 1630, a. -23 . <5. . 26. 1925. 1924. 

First week in February (11 roads)...... 12,955,515 3,296, _— 340,741 = 2.56 ganuary st teeeees 104,488 107,278 81,010 53,698 25,593 33.575 314i iV eis 
Fourth week in January (11 roads)...... 19,183,384 18,082,346 + 1,101,038 + 6.08 | arc y cot Deets taggre 102,025 64,971 39.579 = 50,007 33,627 «13,651 
Biiccissces ; 70 : 3,051 70,594 ; 30, 
THE ANNALIST INDEX OF BUSINESS ACTIVITY SE Micnreiwakas atahes 209,367 180,106 136,643 97'242-«BN'S83. «108s 48203 
ee prastanvicalbis Tienes MM Saateat ecu) ae pence 224,094 171,364 141,651  87:488 84.715 f "47: 
x —_ = S00, | TS fs... 206,259 159,701 117,176 qass | ora 
Mar. Feb. Jan. Dec. Nov. Oct. eget Aue. Mee | tow ..:......... ol... 177'728 oa’ 117,176 = 75,864 65,224 75,423 47,020 
Pig iron production.............. 108.4 108.7 109.6 105.4 109.8 111.2 106.5 107.4 90.5 | Aupust 21.1001. 11107! ieydes tba’ay «= «01,578 = 65.872 = 60,836 = 62,209 8 31,764 
Stecl ingot production........... 111.2 1068 103.5 106.0 106.3 1126 113.4 1064 96.5 | September... 111.7’ 1as'78ataeoos | tagrSOS = 78,688 = SAB42 56,846 = 43,508 
Freight car en 98.0 101.3 98.2 97.4 98.7 1004 99.8 98.0 99.11] October ......... 22° ..' 148,784 = 132,506 118,224 §= 83,519 = 48,565 60,111 34,632 
Electric’ power production... ... -.. 1023 103.1 99:2 1020 103.1 100.9 1033 100.1 | November 1.00) 11.77’ 410 aoe ous) Cast OR BTS 51.414 
Bituminous coal production. .... *82.2 7105.3 95.7 923 946 929 898 (864 93.7 | December... 111.1! Ba'dde | eetnan © Bh4Z8 «= 60-257 =< 33,005 47,009 §=— 36,916 
Automobile production ......... "141.0 146.2 2 145.1 BY wt 133.3 130.1 128.9 160.5 laa MM Sy le 760 52,729 56,129 33,919 35,709 44,748 
Cotton consumption ............. 107. ; , : y y z ; ms a ————  —— Prise. nbes 
tan 79 Tt tors 1022 1026 1001 982 1010 +946 ee ma ens 1,842,443 1,554,577 1,215,826 827,056 657,568 731,281 446,334 
Boot and shoe production....... ... 102.3 103.7 91.2 98.2 100.0 99.6 107.7 104.9 
Zinc production .........-..+++-: 93.8 89.9 85.1 91.6 96.2 96.7 100.2 103.9 97.3 WHOLESALE SALES OF AUTOMOBILES 
Combined index .............-... *102.5 104.9 104.1 99.1 101.5 102.6 101.3 101.3 98.6 To General Motors Dealers 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 1929. 1928. =. 1925. 1924. 1923. 1922. 
(In the metropolitan district of New York) ee" ee Rs ee eg 
: —— ts Ended— — a: Ep ReeSEe 220,391 197,821 161,910 113,341 75,527 75,484 71669 34 Ose 
ou Apr. 5 Mar. 29, 29. = a er Res 197,597 169,067 122,742 85,583 58,600 75,822 40/474 
Dekel GAMO ooo csv censssascnsecsessss $74 O16. io" $3 $30,256,200 MS16, 738,400 _ ae ani 207325 «173182 «130,979 «Fb 45,965 75,393 46,736 

Residential ......----+-+-++++++serereees 29, 12,848, 400 eee ME, PB i iicesccinos ” csasice 186,160 155,525 111,380 71,088 32,984 69,708 48,541 

Commercial ...........-+-+-ssseeererees 6,070,100 6,328,400 8,582,500 i a - “eRppeeereeeetbesene 169,473 136,909 87,643 57,358 40,563 51,634 33,77 
New work contemplated...........-..--. 95,891,600 60,775,100 50,511,000 73,481,100 | August 22222222220 22222! 186,653 155,604 134/231 761462 «48,614 «© @5'989 «42,840 

“— ane September ...... ...... 167,460 140,607 138,360 89,018 51,955 69,081 44: 
STEEL SCRAP PRICES (28) bina: shat Me cccccss. cosets 120/876 128,459 115,848 96,364 49,552 86,936 qo'ai8 
Apr. 12,29. mF 5, 29. “Apr. 13,28) povemper eos Sins 47,587 57,621 78,550 73,374 23,631 66,256 50,232 
Heavy melting steel scrap at Pittsburgh, average o j : ecember ....... aes 35,441 60,071 44,130 54,117 19,927 61,468 = 46,871 
daily quotations (per tom).........-...0.eeeeeeeeeeeees $18.75 $18.75 $15.00 nice sae 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
MONEY RATES IN NEW YORK CITY | FOREIGN EXCHANGE RATES DAILY MONEY RATES IN NEW YORK CITY 
(Federal —- Bulletin) a Cable Transfer Rates (New York Times) 
rime i Nngianda: rf | — omy 5 
Prime Bankers’ } . eS ssi ‘* oss - ‘Tis z. Pas 9 4 ae Re- ati kt, De 4 i . 
Com’l Accept- Time  ¢—Calli— | LOW .......ccccccecscccsceces vit 4. 4.8545 4.85, 4.85% Time $com can 
ome. a ee kageett Lax, WpRRnes ov 000e-eeseeseee 4.8515 4. +5) 4.8575 4.85.5 4.85y5 | _ 1929. ‘ae ‘High. Low.Last.Loans. Paper, cept. 
Days.** Days.** New. newal. High navasninees 0390% 0: 0390% 03907 0390% 0390% ye i. 9 9 5 % : : ih 
4 Sa | rege ea : 039044 F “03905. ‘0390 | Apr. 12...9 9 7 7 3 é 3G 
Sp 4 -5 5.06 5.08 get PERE TTI ER .0390% 0 (0390% j :03904) :0390% | Apr 13 ok. cee 6 5h, 
4-4 Bo EE, ON, en ctsc dak tainctindeanins 0523 0524 0524 05: 0524 on “|e most 8 tes 6 8G 
414-4 6 6.06 6.05 DE apcecidaeatouneascedsass .0523 .0523 "05: '0523% '0523% | Apr. 17 8 8 % M% 8%4@8% 6 Bie 
6 - ee oe eee eee .0523' Ft "0524 "0524 "0524 ‘eat wi er. 7 
co 7.40 7.28 Germany : F d d tBest names. §Asked rate. 
i : 98 | RN ice oon hese cei cme .2372 237. 2372 .2371% .2371%4 .2371%4 
¥ 44 6%-7 686 667 | Low oo... cli: :2371 Bn 2371 (2371 (2371 ‘2371 COAL AND COKE PRODUCTION (5) 
December. ee ED FB oie sicve tists cnnscccnscces -2371 -2371 -2371 2371 2371 2371 Thousands 
Spaing 00200000000 1494 "1492 1491 1483 1482 "1482 a 

1929. |. eae ee 4013% -4013% 4016 4015 401544 A017 | ee 
January 5M 44-5 7% Ot TOE | GONE ci. .c0ccsccceccses ; (9915 (9915 9918 9918 9918 | “apr. tMar. Mar. Apr. 
February 5 - ree 7.47 7.06 | Argentina: §222222252222222222 4213 4213 4213 ‘4212 4213 4213 | : 6, "20. 80, "2D. 25, “20. 7, °28 
March. . 6 545% 74-8 9.80 910 | Japant .....00 II 4450 14456 14456 '4456 144 ‘4431 ‘| Bituminous Coal: 

Weds ented: tClosing rates. Deity average... +. Le ioe eof 1s 
Mar. 2...5%-5% 7 8.65 7.70 | Anthracite: “a : ; ’ 
Mar. 7 9.80 8.80 FOREIGN TRADE (5) | otal .......... 1,897 1,112 1,182 : 
Mar. 16 Re ‘3 4 (Thousands of dollars) - ~e Coke: a — 
Mar. 23 -6 - ' . -———MERCHANDISE——_,, GOLD -VER— otal . 116 125 92 
oy % - om 3 970 10.00 1928 E I Excess of Excess of eres Exceasof | Daily average... 16 19 21 15 

pr. oe . A . xports. mports. Exports. Imports. Exports. I ts. rts. y rts 
Apr. 13f..6 9 750 830 | January...... 410,778 337,916 72,862 38,320 52,086 — 13,766 e692 6308 387 DOMESTIC RAILROAD EQUIPME 

can , as daily rates. | February..:: 371,448 351,085 20,413 141686 25,806 — 115120 7. — @ _ 

revailing rates. ttAverage y ra ‘March 420 617 , , . 7,479 4,658 2,821 ORDERS (1 

tPrevailing rates on commercial paper. an 380,437 40,180 2,683 97,536 — 94,853 7,405 5,134 2'271 ) 
asked rate on bankers’ acceptances ‘and - e-AeRee O00 by 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 Reported in Railway Age of 
revailing rates on Stock Exchan ange ee | a **** elt 353,981 68,576 1,968 83,689 — 81,721 6,712 4/247 2'465 Apr. Apr. Mar. apr 

oans as quoted by The Commercial and | jyir'***: oe eat 317,249 = 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 13, '29. 6, '29. 30, '29. 14, 28 
Financial Chronicle; average daily new and ees pi 317,848 61,196 10,331 74,190 — 63,859 6,160 6,544 — ‘384 | Locomotives ..... 25 5 Bey 
renewal rates on cail loans as computed by augue csecece ,006 346,715 32,291 2,445 1,698 747 9.246 6,496 2,750 | Freight cars..... 2,806 595 5,000 5,056 
The Annalist. eptember... 421,007 319,618 101,389 4,273 3,810 463 6.229 5.739 Passenger gore -- 105 125 4 1 

| semen SE cae aaa'aee ae 194,606 14,331 - 992 13,339 7,252 7,319 — 67 _ Cons) “oe ree ... 43,500 13,800 
THE_ANNALIST WEEKLY INDEX OF 299 ' . . , 916 6,675 7,674 95,448 = 2,226 | Struct. Stl. (tons) 100 +s GEN 
SENSITIVE COMMODITY PRICES December.... 475,883 339,408 136,475 24,940 =1,636 += 23,304 © 8,489 5,120 3, 368 my 
be tee Total... . .$5,127,793 $4,091,444 $1,036,409 $168,887 $560,759 —$391,872 $87,381 $68,117 $19,265 ey pony — 
Steel Price: Price 1929. New York 140 Other Total 
Hides. Zinc. Scrap. Aver. Index. Index. | January..... 488,015 68,84 ‘ i 
Mar. 5..149.5 137.6 133.8 140.3 147-1 = February... $42,458 300; 464 “2 'o02 oe o18 aes oh 488 6.385 4458 2,137 Jan... $38,918,381 $25,667,445 $64, 586,828 
Mar. 19..159.0 140.4 133.2 1442 1465 984, ©" , 383,000 103,000 26,470 1,635 24,835 7,814 6,435 1,379 | Feb ss: Tae oo4, 25°813;402 eee ase 
Mar. 26..156.2 148.2 135.0 146.5 145.6 100.5 Apr tifrsse 28'167'793 66 595 
Apr. 2..158.1 153.4 139.1 150.2 145.7 103.2 NEW BUILDING (3) May ...... 45;269'912 267414'285 Tees, 197 
Apr. 9..100-9 1533. 140.5 15L5 1457 1060 ,1929 Mar., 1929 Feb. 1929 Apr. 1928 | June ||... 45/455/305 27.029;568 721484873 
Apr. 16..163.8 153.6 139.7 152.4 145.5 104.7 ari Bays). (26 Days). (22 Days). (25 Days). | July ...... 35,084,638 23,851,502 58,936,140 
Average daily building contracts award i YS’ | ‘Aug. °//!/) 35:102'280 23401299 58,503,579 
THE ANNALIST WEIGHTED INDEX OF in thirty-seven Eastern States........ $31,385,800 $18,647,900 $16,421,600 $25,724,484 | Sept. ..... 38,725,290 24'450,348 63,175,638 
EIGHT LEADING INDUSTRIAL STOCKS Oct. ...... 45,189,470 27,704,646 72,894,118 
Low. Last. BUILDING PERMITS (14) BE los ans 45,469,235 25,879,883 71,349,118 
Ww 
190.2 192.6 inte: aii ti sai Mar., 1929. Feb., 1929. 1928 Dec. ...... 44,383,875 29,650,202 74,034,077 
iy a ns fi St NS 3 i504 deedio wan aaeeeaed 1,4 E 
i LS 2 aaeeeneests Sabet RRERS ERE | tot. anos terse oman 
; 191. Total 582 cities.......... sone. 
ao% 4 ig os ono dadatacexekunaneecall $407,365,423 $254,456,185 $399,615,049 Jan. Me ia a0 238 * sie ae 446 “3 a 734 
: ; * : ” Sra 932 
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MARKET AVERAGES BY CALENDAR WEEKS BUSTA, STOCKS ONLY 
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209 RAILROAD STOCKS DAILY 
| 140, T T T 73 | 
| | DAILY PRICE RANGE 
| | 25 RAILROADS 
| | | 
1860) a | n | 
w | 
A | APR ITC _ | 
it / un +e x | 
g COMBINED an BOAO 4 mousr™ AL STOCKS « 
HIGH- LOW-CL. ~¢ 4 
166 60 2 wn | 
TG, é | 
| 20} + | T r 
| J | 
| DAILY SALES | 
vo Ss ALL RAILROADS 
| APR i6 
} Mi 
11ol i VY re) 
NOV DEC JAN FEB MAR APR 
SATURDAY SALES MULTIPLIED BY 2 - SS ——— 
120) 120 | 
| STOCK MAKKET AVERAGES 
Railroads (25 Stocks) 
Net SameVDay Net SameDay 
Date. P ” . ‘om. Last. Ch’ge. io". oe. . a Lom. lon enh = samy. 
/ ' F ' . pr. - . 128.01 128.23 -80 0 ce 33.. f : 127.8 i 
100 ge oe ME a hecreteanrdee bee Alte | otrasotahed-ratoacchestsetasce!i00 Apr. 9..127.86 126.42 12688 —1.35 122.60 eek’s range—High 129.76, low 126.42. 
1927 1928 1929 Apr. 10..127.33 126.48 126.92 + .04 123.96 Apr. 15. .128.05 127.37 127.53 — .34 122.42 
nanmono Apr. 11. .128.86 126.82 128.52 +1.60 122.59 Apr. 16..127.83 127.13 127.4 — .04 121.62 
Apr. 12..128.54 127.76 127.93 59 123.36 Apr. 17. .128.24 127.24 127.77 + .28 121.59 
oe ais Industrials (25 Stocks) 
AVERAGE DAILY SHARES SOLD BY WEEKS Apr. 8..354.86 349.22 350.06 —2.68 263.73 | Apr. 13. 956.68 354.05 355.13 —1.07, | 266.67 
Apr. 9. .350.24 343.95 347.15 —2.91 261.08 eek’s peeve 358.92, low 343.95. 
= | . Apr. 10..352.47 345.24 349.47 +2.32 263.98 | Apr. 15. 351.07 4.06 266.67 
’ Apr. 11. .354.57 348.46 353.27 +3.80 263.72 Apr. 16. .352.20 347.82 350.63 44 264.20 
Apr. 12. .358.92 352.93 356.20 +2.93 268.88 Apr. 17..358.11 350.77 356.33 +5.70 264.17 
Combined Average (50 Stocks) 
Apr. §8..242.31 238.61 239.14 —1.74 193.71 Aye. 13. .242.35 240.82 241.50 56 194.74 
« ‘ Apr. 9..239.05 235.18 237.01 —2.13 191.84 ‘eek’s range—High 243.73, low 235.18. 
Apr. 10..239.90 235.86 238.19 +1.18 193.97 Apr. 15. .241. 238.61 239.30 2.20 194.54 
Apr. 11..241.71 237.64 240.89 +2.70 193.15 Apr. 16. 240.01 237.47 239.06 24 192.91 
| Apr. 12. .243.73 240.34 242.06 +1.17 196.12 Apr. 17. .243.17 239.00 242.05 +2.99 192.87 
2 3 SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
5 4} ja © EXCHANGE SOLD — 
> 3 Week Ended —-Same Week— Week ended April 13, 1929 — ae 
= April 13, 1929. 1928. 1927. road 
Monday ..... 2,719,880 4,116,860 2,467,660 | ;aytoads ~~: 16,008 a0 sina 
| Walmsiay atmo 125%) Sunes ae 
3 ednesday . > . ° , 044, 7,5 
. | Thursday ... 3,101,830 4/397,830 2.047.240 | Yetel 5 laa Sa 
} amen | deecua ao 4,627,520 Holiday Railro ended April 6, = one 145,55 
| A srocns Saturday .... 1,363,000 2,323,030 1,063,680 | iiaustriale ............ 19,207560 3,566,955 
| Total week. 17,3 501,510 23,881,420 9,783,163 
at Year to date. 331,929,310 226,299,209 153,000,137 Total ....... .... 19,993,540 3,702,507 
mn. ented April 14, 1928: — 
Apr. 15. 2,643,260 4,289,640 2,091,060 ilroads oh’ £10,480 262,126 
ee Apr. 16...... 2,369,480 4,206,340 1,901,377 | [Mdustriale ............ 22,465,940 4,160,359 
- Apr. 17 3,502,520 3,471,690 2,153,370 . re ‘ 23,881,420 4,422,485 
i | STOCKS INCLUDED IN MARKET AVERAGES 
| RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
| as anes Atchison Missouri Pacific §Air Reduction **General Motors 
Baltimore & Ohio New York Sa % 4 Allied Chem. & Dye _ /jInternat’l Harvester 
par oa s . ow Chesapeake & Ohio i. Sve & H. $American Smelting & Internat’l Tel. & Tel 
OTN TER AAPA DU ANIUL MG SEP OCT ND OLE DD FEB WO ABODE TON TRE SESE NONE pa recta st ttt 110 Chicago, Rock Island Norfolk & "Waiesn Refinin National Biscuit 
1927 1928 1929 & Pacific Northern Pacific Amer. Tel. & Tel. *National Tea 
_ eiteaeed Chi. & Northwestern Pennsylvania +Atlantic Refinin Otis Elevator 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive Texas Gulf Sulphur 
Erie Readin Borden Company Un. Carbide & Carbon 
ANNUAL RANGE OF MARKET AVERAGES Goons, eee pf. oo ~~ zpen. Russe hs pee. Mch. yUnited Fruit 
mies, mS — Lehigh Walley nvitie Southern Rallway *Commercial § bivents United States Steel” 
1929. .137.71 Feb. 2 123.78 Mar. 26 368.93 Mar. 18 326.98 Jan. 8 252.05 Mar. 1 226.77 Mar. 26 | Louisville ashville Texas acific +#Du Pont de Nemours ;Westinghouse A. Br 
1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 | Mo., Kan. & Texas Union Pacific _ _ General Electric Woolworth 
1927..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 *Multiply by 2. jMultiply by 4. tMultiply by 2%. §Multiply by 3. **Multiply by 5. 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 7tMultiply by 3%. 


Seed eee el ———— - ¥ eS RE | 

















Friday, April 19, 1929 


THE ANNALIST 


739 





Specialists in Unlisted Securities 





Seaboard 
National Bank 


ek of 


America 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 


Private Telephones to Boston and Providence 





Specialists in Aeronautical Securities 











— 











Brunner- Winkle 
Aircraft Corp. 


—_—_ 


Pollak 


Manufacturing Co. 


Descriptive circulars on request 


Marlon S. Emery & Co. 


Incorporated 


50 Broadway New York 
Telephone Whitehall 3544 
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TIME to BUY 


We recommend at this time 
the purchase of the follow- 
ing stocks at the market: 


American Equitable Assurance Co. 
Knickerbocker Insurance Co. 


Merchants & Manufacturers 
Fire Insurance Co. 


New York Fire Insurance Co. 


Republic Fire Insurance Co. 


We will ne pleased to send 
you, upon request, a booklet 
containing financial state- 
ments of these companies. 


SALMON, WEED 
& COMPANY 


Incorporated 


39Broadway Tel.BOWling Green5858 
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SS} ERGERS — The Gen- 
eral Gas and Electric 
Corporation is consid- 
ering plans for the 
acquisition of sub- 
} stantial interests in 
4 WY van additional public util- 
NUR Noox ity companies, it was 
SS Asef revealed April 15 in a 
letter to stockholders calling a special 
meeting on April 26 to vote on increas- 
ing the authorized Class A common stock 
from 800,000 to 2,000,000 shares and the 
Class B common stock from 400,000 to 
1,500,000 shares. Class B stockholders 
of record on April 20 will have the right 
to vote at this meeting. 

The Associated Gas and Electric Com- 
pany recently acquired a majority of the 
voting stock of the General Gas and 
Electric Corporation, while the majority 
of Class A common stock and dividend 
participations is controlled by the United 
Gas Improvement Corporation, which 
has also substantial holdings of Class B 
shares, to the extent of 35.3 per cent of 
the total issue. 
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Ameyican Loan Company 


Consolidation into one corporation of 


three systems of small loan companies 
which in 1928 loaned $46,735,185 in 
amounts of $300 or less, operative in 
twenty-one States and serving a popula- 
tion of 50,000,000, was announced April 
15. 

The consolidation will include Amer- 
ican Loan Company, Industrial Bankers 
of America, Inc., and Beneficial Indus- 
trial Loan Corporation in a single new 
corporation to be known as the Benefi- 
cial Industrial Loan Corporation, which 
it is believed will be the largest of its 
kind in the world. 


Bank of United States 


A consolidation of the Bank of United 
States and the Municipal Bank and 
Trust Company, combining resources of 
more than $271,000,000 and capital funds 
of more than $41,000,000, is being nego- 
tiated by the executives of the two insti- 
tutions. 

The Bank of United States has ab- 
sorbed several other institutions in re- 
cent years, among them the Central Mer- 
cantile Bank and Trust Company and 
the Colonial Bank. 

The latest statement of the Bank of 
United States, issued as of March 22, 
showed total resources of $190,819,682, 
while its capital is $17,866,800, surplus 
$7,500,000 and undivided profits are 
more than $4,000,000. The bank is head- 
ed by B. K. Marcus, president, and C. 
Stanley Mitchell, chairman of the board. 


Bendix Aviation Corporation 

Details of the recently arranged $140,- 
000,000 merger of aviation accessory in- 
terests were disclosed April 12 by Vin- 
cent Bendix, president of the Bendix 
Corporation. The combined company will 
be known as the Bendix Aviation Cor- 
poration, having an authorized issue of 
3,000,000 shares of capital stock, of 
which 2,200,000 shares will be outstand- 
ing presently. 

A banking group headed by Hayden, 
Stone & Co., Paul H. Davis & Co. and 
James C. Willson & Co. will sponsor the 
new stock issue, which it is intended to 
have listed on the New York Stock Ex- 
change. 


Central Public Service Corporation 

The Central Public Service Corpora- 
tion, which recently purchased all the 
gas properties formerly owned by the 
Southeastern Power and Light Company 
and its subsidiaries, including the sys- 
tems serving Atlanta and Macon, Ga.; 
Charleston, S. C.; Montgomery and An- 
niston, Ala., and Pensacola, Fla., has 
just acquired the Mobile Gas Company of 
Mobile, Ala., from the Dawes interests 
of Chicago, it was announced April 15. 

Gross earnings of the.system for the 
twelve months ended Feb. 28, not includ- 
ing the properties acquired from the 


Southeastern Power and Light group 
and the Mobile Gas Company, amounted 
to $14,698,243, against $13,791,652 in the 
previous year, and net earnings after 
taxes of $6,039,257, against $5,328,875, a 
gain of 13.3 per cent. 


Central States Edison Company 

The Central States Edison Company 
has announced that they have under 
contract to acquire the Bayfield Utilities 
Company furnishing electric and water 
services to Bayfield, Wis., and surround 
ing territory, the Grand Marais Light 
and Power Company serving electric en- 
ergy to Grand Marais, Minn., the muni- 
cipal electric light plant at Liberty, Neb., 
and the electric distribution systems 
serving Rhineland, Loose Creek and Mc- 
Kittrick, Mo. 


Chase & Sanborn 

Affiliation of Chase & Sanborn of 
Boston, one of the country’s largest and 
oldest coffee and tea distributers, with 
the Royal Baking Powder Company of 
New York was announced . officially 
April 15. By the terms of the agreement, 
Chase & Sanborn, which has been oper- 
ated as a close partnership more than 
half a century, will be incorporated as a 
new company, the Royal Baking Powder 
Company acquiring a substantial inter- 
est in the new corporation. 


Continental-Marland Oil Merger 

A merger of the Continental Oil Com- 
pany and the Marland Oil Company has 
been arranged, largely through negotia- 
tions conducted by J. P. Morgan & Co. 
The transaction brings together proper- 
ties valued at more than $200,000,000 
and creates a new independent oil unit 
with operations extending from the 
Rocky Mountain region to the Atlantic 
Coast. 

The bankers chiefly responsible for the 
Continental-Marland merger are Morgan 
& Co. for Marland and Carl H. Pforz- 
heimer & Co. for Continental. The Mor- 
gan interests, through the Newmont 
Mining Company, are largely interested 
in Continental. They have been the domi 
nant interests in Marland Oil for some 
time. The stock of Continental is held 
in a voting trust that will expire in 1933. 


Corroon & Reynolds Corporation 
Announcement was made this week 
that Richard A. Corroon of Corroon & 
Reynolds, Inc., insurance underwriters, 
will head a new organization bearing the 
name of Corroon & Reynolds Corpora- 
tion, which is being organized to acquire 
the capital stock of Knickerbocker Equi 
table Securities Corporation. The latter 
company was organized in 1923 by the 
same interests as a holding company for 
shares of insurance companies, insurance 

management and agency corporations. 


La France-Republic Corporation 

An agreement for the consolidation of 
the Republic Motor Truck Company, Inc., 
and the commercial truck division of the 
American-La France and Foamite Cor- 
poration was announced April 9 by the 
directors of the two organizations. The 
agreement is subject to the ratification 
of the Republic stockholders. 

The American-La France and Foamite 
Corporation has been manufacturing a 
line of heavy-duty trucks and the Repub- 
lic company a line of lighter trucks, 
while the Linn company makes a special 
type of tractor. 

Pennsylvania Company for Insurance 

on Lives 

Plans for consolidation of the Penn- 
sylvania Company for Insurances on 
Lives and Granting Annuities and the 
Bank of North America and Trust Com- 
pany, with total resources of $185,000,- 
000, were ratified April 15 by the boards 
of directors, subject to the approval of 
stockholders. 

The merged institution will carry the 
name of the former company, whose 
president, C. S. W. Packard, has been 
selected as president. C. S. Newhall is to 
continue as executive vice president. 
John H. Mason, president of the Bank of 
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CHATHAM PHENIX NATIONAL BANK 
AND TRUST COMPANY, NEW 
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North America, is to be a director and 
vice president of the merged company. 
The Pennsylvania Company’s directorate 
of eighteen members is to be augmented 
by nine of the thirty-four directors of the 
Bank of North America. 


Minneapolis Steel and Machinery 
Company 

Negotiations are well advanced for the 
consolidation of the businesses and as- 
sets of the Minneapolis Steel and Ma- 
chinery Company, Moline Implement 
Company and Minneapolis Threshing 
Machine Company, it was announced re- 
cently by W. C. MacFarlane, president 
of Minneapolis Steel and Machinery 
Company. Present plans call for the for- 
mation of a new company, which will 
take over control of the three organiza- 
tions figuring in the present consolida- 
tion discussion. 


Southern Cities Public Service Company 

The Southern Cities Public Service 
Company has been organized as a wholly 
owned subsidiary of the Central Public 
Service Corporation to acquire, through 
control of subsidiaries, all the gas prop- 
erties of the Central Public Service Cor- 
poration in the Southeastern States. 

These properties will include, besides 
the Mobile Gas Company and gas prop- 
erties recently purchased from. the 
Southeastern Power and Light Company, 
former gas subsidiaries of the Central 
system in the territory, including those 
serving Roanoke, Va.; Augusta and 
Rome, Ga.; Johnson City, Tenn.; West 
Palm Beach and Key West, Fla., and 
Port Arthur, Texas. 


Standard Oil of New Jersey 

The Standard Oil Company of New 
Jersey will shortly absorb Daggett & 
tamsdell, Inc., manufacturers and sel- 
lers of cold creams and toilet prepara- 
tions, if Surrogate Foley approves the 
transfer of 1.425 shares of the capital 
stock of the latter organization now held 
by the estate of Henry M. O’Neil. The 
merger plan was disclosed April 12 when 
the Central Union Trust Company and 
Chief Assistant District Attorney Pe- 
cora, substitute trustees of the estate, 
asked the Surrogate for a speedy deci- 
sion on their application for the transfer. 
In their petition they asserted that the 
oil company had agreed to the payment 
of 30,928 shares of its capital stock, val- 
ued at $1,500,000, in return for the en- 
tire capital stock of the cold cream c6m- 
pany, consisting of 2,950 shares. 


State Title and Mortgage Company 

Merger agreements were approved 
April 15 by the directors of the State 
Title and Mortgage Company through 
which it will take over the Provident 
Mortgage Corporation of Jamaica and 
the First Mortgage Guarantee Company 
of Long Island City. The merger will 
be effected by an exchange of stock on 
the basis of six shares of State Title for 
five shares of First Mortgage Guarantee 
and eleven shares of State Title for ten 
shares of Provident Mortgage. 


CHANGES IN 
CAPITALIZATION 


- AS a preliminary to the cancellation 
A of all or the greater part of the 

funded debt of the United States 
Steel Corporation, stockholders at their 
annual meeting in Hoboken April 15 rati- 
fied without opposition a sweeping re- 
capitalization plan that increases the, au- 
thorized common stock from $753,321,000 
to $1,250,000,000. 

There will now be at the disposal of 
the directors $538,376,500 of unissued 
common stock, any part of which may be 
sold to shareholders. This stock repre- 
sents the margin between the $711,623,- 
500 of $100 par stock now outstanding 
and the $1,250,000,000 to which the au- 
thorized total was increased by Mon- 
day’s action. The funded debt which the 


corporation proposes to retire amounted 
to $271,385,000 at the end of last year. 
Arrow Aircraft and Motors Corporation 

Formal offering of a new issue of 
45,000 shares of no par common stock of 
Arrow Aircraft and Motors Corporation, 
recently formed under the laws of Dela- 
ware to acquire the business and assets 
of the Arrow Aircraft Company, and to 
acquire all of the capital stock of the 
Patriot Manufacturing Company, was 
made April 16 by Woods, Faulkner & Co. 
Proceeds from the sale of the stock will 
be used to retire funded indebtedness and 
to provide additional working capital. 

Aviation Corporation 

Announcement was made April 14 of 
the passing of control of the Colonial 
Airways System to Aviation Corporation, 
the holding and development company 
formed recently by a group of bankers 
headed by W. A. Harriman and Lehman 
Brothers. Using Wasp-powered tri-mo- 
tored Fords, the Colonia] Air Transport, 
operating subsidiary of Colonial Airways, 
has scheduled two round trips daily ex- 
cept Sunday between Boston and the 
Newark Airport, beginning April 15. On 
Sunday there will be one trip made each 
way. 


Central Public Service Corporation 

The recent purchase by Central Pub- 
lie Service Corporation of the gas prop- 
erties of Southeastern Power & Light 
group and those of the Mobile Gas Com- 
pany, indicates the fundamental differ- 
ences between those two companies. 

The Southeastern Power & Light 
group is primarily an electric utility, 
less than 10 per cent of its gross rev- 
enues coming from the gas business. The 
gas properties which Southeastern for- 
fnerly owned were acquired for the most 
part in conjunction with the acquisition 
of electric properties operating in the 
same territory; so that the efforts of 
the management of the group, whose op- 
erating personnel is composed primarily 
of experts in the electric industry, have 
been directed towards developing the 
electric end of its business. 


Commonwealth Utilities Corporation 

Bodell & Co., Merrill Lynch & Co. and 
Smith Moore & Co. offered recently at 
$100 per share and accrued dividend, 15,- 
000 shares of Commonwealth Utilities 
Corporation no par value $6.50 cumula- 
tive preferred stock, series C, carrying 
purchase warrants for class B (voting) 
common stock. Proceeds from present 
financing, will be used to reimburse the 
corporation for the purchase of the 
Arizona Power Company, and for other 
corporate purposes. 


Dahlberg Corporation 

The Dahlberg Corporation of Amer- 
ica, an investment corporation, which of- 
fered recently $15,300,000 of stock, has 
been organized by Bror G. Dahlberg, 
president of the Celotex Company and 
Southern Sugar Company, and a group of 
bankers and business men to invest in 
securities of various classes and to make 
possible closer coordination of effort in 
the development of the Dahlberg sugar 
cane industries, with their operating 
mills and extensive plantations in 
Louisiana and Florida, and the well es- 
tablished business of the Celotex Com- 
pany. 


Massachusetts Utilities Associates 

A new issue of $4,000,000 Massa- 
chusetts Utilities Associates sinking fund 
gold debentures, Series A 5 per cent, due 
in 1949, was offered Apri] 14 at 94 and 
accrued interest to yield about 5.50 per 
cent, by Lee, Higginson & Co., Blyth & 
Co., Hornblower & Weeks, Spencer 
Trask & Co. and C. }). Parker & Co., 
Inc. The association, through its sub- 
sidiaries, serves with electricity or gas, 
either .at retail or through wholesale 
contracts, one-third of the towns and 
cities in Massachusetts. The territory 
supplied has a population in excess of 
620,000. 


Insuranshares Corporation 
Stockholders of the Insuranshares 
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Corporation have ratified a proposal to 
increare the authorized common stock 
from 60,000 shares to 150,000 shares of 
no par value. Common stockholders of 
record of April 16 will receive rights to 
subscribe for one new share for each 
seven now held at $50 a share. 


Investment Company of America 

The annual reports issued by the In- 
vestment Company of America and Pa- 
cific Investing Corporation are similar in 
nature. The Investment Company of 
America showed earnings on average ag- 
gregate resources during the year of 
12.27 per cent; Pacific Investing showed 
earnings of 12.57 per cent. The former 
earned $6.51 on the average amount of 
common outstanding during the year and 
the latter earned $7.45 on the average 
amount of common outstanding. Both 
have approximately the same amount of 
senior capital and the difference in earn- 
ings per share is accounted for by the 
fact that the outstanding issue of Pacific 
common is much smaller. 


Sun Investing Company, Inc. 


A new investment trust, international 
in scope and directed by a representative 
group of investment bankers, has been 
incorporated in the State of Delaware 
under the mame of the Sun Investing 
Company, Ine. 

L. F. Rothschild & Co., members of 
the New York Stock Exchange, and the 
Herrick Company of Cleveland, one of 
the leading investment companies in the 
Middle West, are prominently identified 
with the enterprise and will distribute 
the company’s securities in this country. 


United Aircraft Corporation 

Richard F. Hoyt, chairman of Avia- 
tion Corporation of the Americas, which 
owns Pan-American Airways, has an- 
nounced that United Aircraft and Tir 
Transport Corporation, which controls 
Boeing Air Transport and Pacific Air 
Transport, purchased on April 16 50,000 
shares of the capital stock of the Avia- 
tion Corporation of the Americas, repre- 
senting a value $3,075,000. 

The deal involves an agreement where- 
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by United Air Transport takes over 
from the Boeing Company options on 
the Compania de Transportes Aeros 
Latino Americano, which holds the Mex- 
ican air-mail contract from Tijuana vio 
Mexicali, Nogales and Mexico City to 
Tapachula. 


EARNINGS 


EFLECTING the first year’s pro- 

duction of the new Model A Ford 

cars following the long shut-down 
for refitting the plants, the annual bal- 
ance sheet of the Ford Motor Company 
was filed with the Massachusetts Com- 
missioner of Corporations ut the State 
House last week. 

{he balance sheet dated Dec. 31, 1928, 
reveals a reduction of $72,221,498 in the 
profit and loss surplus account, which 
stood at $582,629,563 at the end of last 
year, as compared with $664,851,061 at 
the end of 1927. 

The statement reveals a reduction in 
the company’s cash account from $367,- 
616,872 at the end of 1927 to $275,926,- 
656 at the end of 1928. 


Atlantic Coast Line 

The pamphlet report of the, Atlantic 
Coast Line shows that the chief de- 
crease in operating revenues in 1928 was 
in freight. Passenger revenue last year 
was $13,065,000, against $14,955,000 in 
1927, and freight revenue was $52,019,- 
000, against $58,839,000. Total revenue 
was $71,393,000, against $80,426,000. 
Maintenance of way decreased from $13,- 
229,000 in 1927 to $10,935,000, mainte- 
nance of equipment from $16,842,000 to 
$14,812,000 and transportation expenses 
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| The American Founders 
of Companies 


BROCHURE under this title, just published by 
Harris, Forbes & Co., describes the history, 
policies, earnings and capitalization of American Founders 
Corporation and its affiliated investment companies, which 
have combined resources exceeding $150.000.000. Copies 
may be obtained from Harris, Forbes & Co.. 
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from $29,539,000 to $25,403,000. As was 
previously reported, net income was 
$8,443,000 after taxes and charges, 
against $9,855,000 in 1927. 


American Telephone and Telegraph Com- 
pany 

A net income of $40,647,079 after all 
charges and taxes, equal to $3.15 a share 
earned on 12,909,980 average number of 
shares outstanding during the period, is 
reported by the American Telephone and 
Telegraph Company for the first quar- 
ter of 1929. This compares with $33,- 
594,793, or $3.03 a share earned on 
11,090,515 average number of shares out- 
standing, in the first quarter of 1928. 


General Gas and Electric Corporation 

The pamphlet report of the General 
Gas and Electric Corporation and subsi- 
diaries shows a consolidated gross reve 
nue of $23,498,285 for 1928 and operat- 
ing income of $9,207,737 after expenses, 
depreciation and taxes. Net income, af- 
ter all charges, minority interests and 
subsidiary preferred dividends, amounted 
to $3,791,150. Total surplus on Dec. 31, 
1928, was $8,288,476, against $7,922,359 
at the end of 1927. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit Karnings 
Company 1928 1927 1928. 1927 
Aluminum Co. of America (no com. div.) 
Yr. Dec. 31. 19,279,464 ms 671,940 7.08 3.27 
Am. a — 
Yr. Dec 1,88 3 fos 1,844.739 11.76 11.67 
Cc urtiss Aeroplane & Moter Co. 
Yr. Dec. 31. 1,292,051 1,496,923 
Barby Petroleum: 
Yr. Dec. 31 803,558 415,585 2.07 ( 
Eastern Steamship Lin 
Yr. Dec. 31. 1,173,452 1. 235, 279 5.43 7.37 


Empire Title S Guarantee Co. 
33.678 7.68 


®yYr. Dec. 31 


Foundation Co.: 


Yr. Dec. 31 310,206 483,378 3.16 4.83 
i ore Paper Co.: 

Dec 3 -< 863,888 1,964,484 n.7I 64 

Yr. Dec 5,101,767 5,757,904 4.53 2.03 
Lago Oil & Transport Corp 

Yr ec. 31 2,066,502 7.947 020 »] 1.99 
Mengel & Co 
r. Dec. 31 902,753 510,184 2.78 1.14 
Miller (1.) & Sons, Inc 

Yr. Dec. 31 794.433 520.516 4.12 
Moto Meter Co. 

Yr. Dec. 31 547. 392 720,259 «2.73 a3.6( 
New York Dock 

Yr. Dec. 31 760,844 870,291 3.72 65.29 
ee ng | Mines Co., Ltd 

3 361, 706 446,989 30 37 

Omnibus Naa, 

Yr. Dee 879, 40) 948,914 
Park- antowan Corp 

Yr. Dec. 31 *262.336 *122,619 
Park & ae Inc 

Yr. Dec. 3 1,235,452 740,419 6.* 7 


Philadel ae rey! Products Co 


Yr. Dec. 31 152,029 859,591 
cunmnagpibediiias Publishing Corp 
Yr. Dec. 31 525,400 580,630 4.62 4.04 


Sinclair C onset Oil: 

Yr. Dec. 31. 13,447,347 5,391,081 2.70 89 
a Steel & Iron Co 

Yr. Dec. 31. 1,079,857 1,151,309 6.11 6.82 
Standard Commercia! Tobacco 

Yr. Dec. 31 22, 507 775,614 d1.49 2.73 
Swedish Match (¢ 

Yr. Dec. 31 13121 700 10,837,013 
Utah Copper Co. 

Yr. Dec. 31. 24,876,246 14,587 032 15.31 8.97 


1929 1928 1929 1928 

American Chicle Co.: 

Mar. 31 qr 466,847 384,725 94 1.71 
American International Cor 

Mar. 31 qr. 1,205,226 627,1 qi.31 1.28 
Archer-Daniels-Midland 

Mar. 2 gr 222,789 437,845 31 1.81 

Six months. 640,638 827.317 1.03 3.38 
Bohn Aluminum & Brass Co. 

Mar. 31 qr 1.019 753 818,091 2.91 2.34 
Brunswick Te oy & Ry. Securities 


Mar. 31 qr: + 15,229 36 15 
Castle A Co. re 
Mar. 21 ur "195 3, 631 135,220 1.61 1.12 


Chesapeake Corporation 
Mar. 31 qr 936,220 


Chicago Pneumatic Tool: 


925,254 1.04 1.03 


Mar. 31 qr 325,301 155,929 p.80 pl.65 
Collins & Aikman Corp.: 

Yr. Feb. 28. 1,905,555 s1,653.623 1.85 1.74 
Davega, Ine.: 

Yr. Feb. 28 282,137 177.198 3.60 2.72 
Donner Steel Co.: 

Mar. 31 ar 634 625 83,873 1.28 06 
Eaton Axle & Spring: 
ar. 31 qr 469 062 272,752 1.56 1.09 


Gillette Safety Razor 
Mar 31 ar 4.531.218 4,434,782 2.15 2.21 


INDUSTRIALS. 
Commo.. 


-—Net Profit- — Share Earn 

Company. 1929. 1928 1929. 1926 
Great Atlantic & Pacific Tea 

Yr. Feb. 28. 24,220,982 18,411,119 11.02 823 


International Cement Corp. 


Mar. 31 qr. 1,107,619 1,06/.928 1.64 1.60 
Libby, McNeill & Libby: 

Yr. Mar. 2. 3,012,288 1,775,375 2.59 76 
Motor Products Corp.: 

Mar. 31 qr 932,474 Ra 6.86 
Nash Moto 

Feb. 28 qr 4,118,870 2,604,378 1.51 95 
North Amerie an Aviation, Inc 

Mar. 31 qr 500.642 ; 


Pratt & Whitney Aircraft Co. 
Mar. 31 ar. 1,300,274 337,012 


Real Silk Hosiery Mills, Inc. 
Mar. 31 qr. +418:768  °345,267 1.88 


Transue & Williams ater +7 uae Corp.: 
Mar. 31 qr. 7150,676 3,54 
Underwood- weet Fisher 


Mar. 31 qr. 1,923,616 1, 291, 251 2.63 1.86 
Union Oil: 
Mar. 31 qr. 2,600,000 2,500,000 67 66 
Zonite Products Corp.: 
Mar. 31 qr 89,600 3 51 
PUBLIC UTILITIES 
1928. 1927 1928 1927. 


Buffalo, Niagara & Eastern Power Corp 
Yr. Dec. 31 11,233,947 9,734,660 2.41 235 


Eastern States Power _— * 


Yr. Dec. 31. 1,914,553 608 
New England Power Sabie. 
Yr. Dec. 31. 5,441,576 4.44 3.37 


Niagara, mex oY & Ontario Power Co.,: 


Yr. Dec. 31. .223,832 2,063,075 5.57 4.54 
Noma Elec ‘ae Corp.: i 

Yr. Dec. 31 558,000 526,987 2.79 2.63 
Northeastern newer Cc < t 

Yr. Dec. 31. 10,748,761 3.73 
Pacific Gas & Electric é 0.: 

Yr. Dec. 31. 13,402,338 11,386,050 3.17 2.86 
Philadelphia Co. : 

Yr. Dec. 31. 11,781.721 11, aap 005 9.55 8.87 


United Light & Power Co. 

Yr. Dec. 31. 6,055,509 a. 1.50 
United Public Service Co 

Yr. Dec. 31. $1,136, io 
Winnipeg Electric ‘O.: 

Yr. Dec. 31. 1,017, 973 950,157 4.52 4.49 


American Telephone & Tele x Co. 
Mar. 31 qr. 40,647,079 33,594, 3.15 


Detroit Edison Co.: 
Yr. Mar. 31. 13,065,278 10,860,332 


Pittsburgh Suburban Water Service Co. 
Yr. Feb. 28 168,806 152,180 


Western Union Telegraph Co. 


950, 793 


"3 03 


Mar. 31 qr. 3.586,194 2,980,032 3.50 2.98 
KAILROADS eee 
1928 1927 1928. 192°7 


Chesapeake & Ohio Railwa 

Yr. Dec. 31. a ~ 28,479, b42 24.33 24.09 
Cincinnati, N. O. Texas Pacific Ry. 

Yr. Dee. 31 3 732°740 3,815,343 40.25 ° 41.16 


New Orleans & Northeastern R. R.: 
Yr. Dec. 31. 603,150 761,204 10.05 12.68 


Terminal RK..R. Assoc of St. Louis 
Yr. Dec. 31. 1,175,691 1,407,863 38.07 45.59 

*Net loss. +Before Federal taxes tNot 
available $Before Federal taxes and de- 
preciation. d On preferred stock. n On 7% 
preferred stock ed on 199,469 shares 
in 1929 and 94,4 in 1928. q Figured on 
980,000 shares in 1929 and 490,000 in 1928 
s For period June 1, 1927, to March 31, 1928 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 


Spec'l’ts in Partic. Trust Certificates 
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Security: Collateral is legal in 
vestment for banks and trust com- 
panies. 

Value: Collateral is from 8 to 25 
times that required for Federal 
Land Bank Bond. 
Manageme nt: 
pe rvision. 

Yield: Over 9% annually. 


An investment opportunity 
worthy of your investigation 


‘ vgyve COLLATERAL 
GRIGGS Corroration 
{1 Broadway, New York City 
Vel.: Whitehall 5147-5148 


Under bank su 
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serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


OMPARATIVELY few additions 
+ were announced last week to the 
list of bonds called this month for 
redemption prior to maturity. These ad- 


OlL 


INDUSTRY’S 
BASIC 
INVESTMENT 


Yielding Monthly Incomes 


} r 1 n A. } 4 


A Producing Oil Roy- 
alty has long been con- 
sidered the safest and 
most profitable form 
of investment in the 
producing oil business. 


Ask for Booklet H-7 


+ “+ + - + + os 


K.B.MOORE 
& CO. inc. 


11 East 44thSt., New York 


Phone VANderbilt 5646 




















SNYDER 
MULTIFORM 
CORPORATION | 


The Moltiform machine is unique. | 
low in price. Can be quickly attached | 
to any typewriter. 
| There is an unlimited sales field. Through 
the use of multiple copy forms, whic 
are furnished by this company, tele- 
graph and cable companies, railroads, 
publie utility companies, newspapers and 
periodicals, State, Federal and municipal | 
government offices, banks, investment } 
houses and trust companies, insurance | 
companies, law offices, and, in fact, any | 
large enterprise requiring the use of | 
large numbers of standardized names 
for reports, invoices or bills, will find 
this attachment an absolute necessity. 

Business in hand indicates earnings of 
more than $3.00 per share during the 
coming twelve months. 


Full description on request. 


R. H. McCLURE & CO. 


44 Wall St., New York, N. Y. 
BEEkman 7185 
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yorung pure Analysis 


of enterprises, utilities or projects 
existing or proposed 


J. G. BASINGER 


Engineer and Economist 


52 Broadway, New York 
Telephone Hanover 8665 


























HOCKING VALLEY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks” 


30 Broad St., N. Y. 


HANover 2035 











American Security News: 
Bond Redemptions 


ditions, chiefly small blocks of municipal 
bonds, brought the total for the month 
to date to $132,929,000. This compares 
with $78,451,000 during the correspond- 
ing period last month and with $240,063,- 
100 in April, 1928. 

Among last week’s bond calls were the 
following: Various bonds of the munici- 
palities of Delta, Denver, Fort Collins, 
Logan and Pueblo, Col.; the entire issue 
of Menzies Real Homes Company first 
6s, due 1934, called for April 15, at 102; 
$4,000 Grayhound Lines, Inc., of Indiana, 
6 per cent equipment notes, ‘due 1929 to 
1932, called for April 18, at 103%. 

Issues called for payment in subse- 
quent months were: $167,000 Province 
of Buenos Aires, Argentina, external 
74s, due 1947, called for May 1 at par; 
about $2,000,000 Republic of France 5 
per cent france bonds of the redeemable 
national loan, due 1980, called for May 
1, at 1,500 francs per 1,000 france bond 
and payable in United States currency 
at the current rate of exchange; $1,200,- 
000 Indiana Refining Company first 5%s, 
due 1930 to 1932, called for July 15, at 
101; and $276,000 Pan American Pe- 
troleum and Transport first marine 
equipment convertible 7s, due 1930, called 
for June 10, at 105. 

American/Sumatra Tobacco Corp., entire 
issue of 7 per cent preferred, to be called 
for redemption at £ii0 and accrued divi- 
dends on any dividend date on not less 
than thirty nor more than sixty days’ 
notice. 

Anniston, Ala., various of bonds called for 
payment on April 1, 1929, at Chase Na- 
tional Bank, New York 
Atlantic Carton Corp., $10,000 of first 7s, 
due May 1, 1934, called for payment on 
May 1, 1929, at the Thames National 
Bank, Norwich, Conn. Lowest and high- 
est eneee: D16 and D37; M16 and 

Bannack County, Idaho, bonds 22 and 23 of 
school district 6s, dated May 15, 1915, 
called for payment on May 15, 1929, at 
Kountze Bros., New York. 

Bartlett, Texas, various of street paving 
5s, due April 1, 1956, called for payment 
at Chase National Bank, New York. 

Belgium (Kingdom of), $2,390,000 of exten- 
sion 744s, due June 1, 1945, called for pay- 
ment at 115, on June 1, 1929, at J. P. 
Morgan & Co. and Guaranty Trust Co., 
New York. Lowest and highest numbers: 
$500 denomination, 14 and 6412; $1,000 de- 
nomination between 1 and $15,000, 6 and 
14924; $1,000 denomination aphoy > 15001 
and 30000, 15007 and 29989; denomi- 
oe between 30001 and ‘x10 30012 and 


Brighton, Col., entire issue of waterworks 
extension 5%s, dated May 1, 1919, called 
for payment on May 1, 1929, at office of 
the Town Treasurer. 

Cheyenne, Wyo., various of local improve- 
ment bonds, called for payment on May 
1, 1929, at Chase National Bank, New 
York. 

Delta, Col., various of warrants, called for 
payment on April 20, 1929, at the office of 
County Treasurer 

Denver, Col., various of local improvement 
bonds, called for payment on April 30, 
1929, at the office of the City Treasurer. 

Elk Point (S. D.) moots Light & Power, 
various of 6s, due April 1, 1941, called for 
poxment at par, on April 1, 1929, at First 

ational Bank of Chicago. 

Est Railroad Co. of France (Compagne des 
Chemins de Fer de l'Est), $134, of ex- 
tension 7s, due Nov. 1, 1954, called for 
ayment at r, t 

illon, Read Co., New York. 
and highest numbers: D238 and D1467; 
M6 and M19062. 

Fannin County, Texas, $83,000 of road 
bonds, called for payment. 

Fort Collins, Col., various of school district 
a called for payment on Apri b 


Fort Lupton, Col., bond 15 of ie aor cent 
bonds, dated May 1, 1923, call or pay- 
ment on May i, 1929, at Fort Lupton 
State Bank, Fort Lupton, Col. 

Fort Morgan, Col., various of paving bongs, 
dated June 1, 1920, called for payment on 
April 22, 1929, at the office of the City 
Treasurer. 

France (Republic of), 50,000,000 francs of 5 
per cent redeemable National loan of 1920, 
due May 1, 1980, called for payment at 
the rate of 1,500 francs per 1,000 franc 
bond; payable in U. S. currency at the 
current rate of exchange, on May 1, 1929, 
at French Treasury, Paris, or Guaranty 
Trust Co., New York. 

Franklin County. Idaho, bond 4 of school 
district bonds 6s, dated May 1, 1916, called 
for yment on May 1, 1929, at Hanover 
National Bank, New York. 

Geodyear Tire and Rubber Co., entire issue 
of 7 per cent preferred, called for re- 
demption at $110 and accrued dividends 
($25.875) a share. 

a Wyo., various of paving bonds 

led for "payment at Chase ational 
Bank, New York. 

Greyhound Rey Inc., $4,000 of equipment 
6 per cent notes, due semi-annually July 

1, 1929-32, called for payment at 103%, on 


April 18, 1929, at Northern Trust Co., 
Duluth, Minn. Lowest and highest num- 
bers: D43 and D44; M206 and M216. 


Harrison (Marvin) Organization, $6,000 of 
first 6s, due Nov. 1, 1935, called for pay- 
ment at 101, on May 1, 1929, at Detroit 
and Security Trust Co., Detroit. Lowest 
and highest numbers: M22 and M129. 


Idaho Falls, Idaho, various of sewer dis- 
trict bonds, called for payment on April 
3 De at the Nationa City Bank, New 


Indiana Refining Co., entire issue of 7 per 
cent cumulative convertible en 
referred, to be called ayment 

120 per share, on Jul yl, i959. 

Indiana Refining Co., entire issue of first 
5%s, due Jan. 15, 1930-32, called for y- 
ment at 101, on July 15, 1929, at ew 
York Trust Co., New York. 

Ingram (Frederick F.), $5,000 of first 6s, 
ue Nov. 1, 1936, called for payment at 
102, on May 1, 1929, at etroit and 
Security Trust Co., Detroit. Lowest and 
highest numbers: M24 and M104 

Kelly Springfield Tire Co., entire issue of 8 
er cent notes, due May 15, 1931, called 
or payment at 110, on May 15, 1929, at 
Central Union Trust Co., New York. 

King County, Wash., bond 2 of school oe 
trict bonds, called for ayment on 
1, — at National Bey Bank, , 

ork. 


Knox Hat Co., Inc., entire issue of prior 

Bio ee to be called for redemption at 
110 a share. 

Logan County, Col., various of warrants, 
called for a on April 18, 1929, and 
April 25, 

Macomb County, Mich., various of high- 
way improvement bonds, called for pa 
ment on May 1, 1929 at office of the 
County Treasurer, Mount Clemens, Mich. 

Malden, Wash., various of water bonds, 
called for payment on April 1, 1929, at 
National City Bank, New York. 

Menzies Real Homes Co., entire issue of 
first 6s, due 1934, called for ~ayment at 
102, on April 15, 1929, at Detroit and 
Security Trust Co., Detroit. 

Morgan County, Col., entire issue of school 
district 3, 5s, dated May 1, 1909, called for 
— on May 1, 1929, at office of the 

ounty Treasurer, Fort Morgan, Col. 

Mount Emily Lumber Co., $150,000 of first 

due Nov. 1, 1934, called for payment 
at 102, on May 1, 1929, at The Michigan 

Trust Co., Grand at Mich. Lowest 








and highest numbers: Cl and C50; D2 
and D ; Ml and M798. 


National Sewer Pipe Co., Ltd., entire issue 
of 7 per cent preferred, called for re- 
demption at $105 and accrued dividends 
er share, on June 1, 1929, at the Royal 
rust Co., Toronto 





National Tea Co., entire issue of 6% per 
cent preferred, called for redemption at 
$105 and accrued dividend ($1.624%) a 
share, on May 1, 1929, at the State Bank 
of Chicago, Chicago 


Newport, Ore., bonds 25 and 26 of funding 
bonds, called for payment on April 1, 
1929, at office of the City Treasurer. 

Panama (Re > of), $66,000 of extension 
security A due May 15, ie, called for 
ayment at "per, on May 15, 1929, at the 
National City Bank, New York Lowest 

and highest numbers: D37 and D1091; 
Mill and M10722. 

Pend Oreille Lead and Zine Co., entire is- 
sue of 7 per cent preferred, to be called 
for redemption. 

Pure Food Stores, Ltd., entire issue of first 
and second preferred, called for redemp- 
tion at $110 and accrued dividends a 
share, and $50 and accrued dividends a 
share, respectively, on May 1, 1929, at the 
Trust and Guarantee Co., Ltd., Toronto. 

Raymond, Wash., various of local improve- 
ment bonds, called for payment on April 
1, 1929, by the City Cler 
Rocky Mountain Coal and Iron Co., $37,- 
000 of first 5s, due May 1, 1951, called for 
yment at par, on May 1, 1929, at Irving 

Prust Co., New York. Lowest and high- 
est numbers: M1 and M747 

Roundup, Mont., $20,000 of water purchase 
6s, due Jan. 1, 1934, called for payment at 
par, on Jan. 1, 1929, at Continental Illi- 
nois Bank and Trust Co., Chicago. Lowest 
and highest numbers: $1,000 denomina- 
tion, 11-30 inclusive. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment between 
March 27, 1929, and April 16, 1929, at of- 
fice of the City Treasurer. 

Skagit County, Wash., various of county 
ditch district bonds, called for payment 
on April 2, 1929, at office of the County 
Treasurer. 

Tappenish, Wash., various of bonds, called 
for payment in April, 1929 

Twin Falls County, Idaho, entire issue of 
independent school district 3, 6s, dated 
July 1, 1919, called for payment at par, 
on July 1, 1929, at National Bank of Com- 
merce, New York 

Washington County, Idaho, entire issue of 
independent school district 1, 54s, dated 
May 1, 1919, called for payment at par, 
on May 1, 1929, at any bank in Boise, 
Idaho. 

Yakima County, Wash., various of school 
bonds, called for payment on April 1, 1929, 
at Nationa] City Bank, New York 

Yavapai County, Ariz., $1,000 of schoo) dis- 
trict bonds, called for payment on May 
1, 1929, at Kountze Bros., New York 











Atlantic Refining Company, The, (a Penn- 
| sylvania Corporation) 71% Cumulative 
} Non-Voting Preferred Stock. 

} April 16, Page 47 


Buffalo and Susquehanna Iron Company, ist 
Mtge. 5% Gold Bonds. April 15, Page 45 





Caleo Chemical Company, The, ist Mtge. 
8% S. F. Convertible Gold Bonds, due Oct. 
| 1, 1940, April 11, Page 49 


Cc gee Coal & Coke Company, Ist Mtge. 
| 6% F. Gold Bonds, Series ‘*A.”’ 
| April 16, Page 47 


oe Office Building Corporation, 35-yr. 
F. Debentures April 13, Page 45 
Repeated April 16 


Est Railroad Company of France, 7% Ex- 
ternal S. F. Gold Bonds. due Nov. 1, 1954. 
April 11, Page 49 
Repeated April 15 


General Leather Company, ist Mtge. 15-yr. 
6%% S. F. Gold Bonds. April 17, Page 45 





Great Falls Power Cumpany, ist Mtge. S 
F. 5% Gold Bonds April 16, Page 47 


Jeddo-Highland Coal Company, ist Mtze. 
(Leasehold) 6% Bonds, due Nov. 1, i941. 

Aprit 16, Page 47 

Junior League of The City of New York, 


Inc., 6% I5-yr. S. F. Mtge. Bonds, due May 
1, 1939, April 12, Page 47 





Index to | 


| BOND REDEMPTION NOTICES 
Published in The New York Times 
Week Ended Wednesday, April 17, 1929 | 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADDRESS 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


Rudolph Karstadt, Incorporated, ist Mtze. 
Collateral #% S. F. Bonds, due Nov. 1, 
1943. April 16, Page 47 

es” _Norinatiold Tire Company, i6-yr. 8% 

old Notes April 11, Page 49 

Bf ana w ard Properties Corporation 
Outstanding Bonds, Ist Mtge. Gold Bonds, 
Series “A. April 17, Page +45 

Motor Products Corporation, 
Shares. April 17 


Preferred 
Page 45 


Pacific Public Service Company, 2-yr. 5%% 
Secured Convertible Gold Notes. 

April 15, Page 45 
Platt Iron Works Company, The, 6% Non- 





Cumulative Pfd, Stock, April 11, Page 4" 

o oe of Chile, 20-yr External Loan, 
Gold Bonds, due N 1, 1942, 

i 11, Page 49 

Repeated April 16 





Republic of France, The, % Redeemable 


National Loan of 1920. April 11, Page 49 
Rossman Corporation, 15-yr. 6%% S. F. De- 

bentures April 11, Page 49 | 
Pan-American Petroleum & Transport Com- | 
pany, ist Lien i0-yr. Marine Equipment 

7% Convertible Gold Bonds 


12, Page 47 
Power Corporation of New York, The, ist 


Mtge. Gold Bonds, Serie A, 64%, due 
Nov. 1 142, April 12, Page 47 
Province of Buenos Aires, Argentine Repub- 
ic, External 7%% Secured S. F. Gold 


Bonds, due Nov. 1, 1947. April 12, Page 47 ~ 
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News of Canadian Securities 


ECAUSE New York 
traders have lacked 
aggressiveness while 
waiting for a volume 
of liquidation suffi- 
cient to ease the 
money situation, Ca- 
nadian_ stock ex- 
changes reflected a 
sympathetic dullness last week. accord- 
ing to The Canadian Press. In the East- 
ern markets, Imperial Oil, old and new 
stocks, the latter still being traded in on 
an “As, if and when issued” basis, were 
almost the sole predominant features, so 
far as strength, trading interest and ac- 
tivity were concerned. 

“A high for all time of 114 was 
achieved for the old stock last Friday, a 
gain of $7 for the week, and the new 
stock ran up to 29%, equivalent to 118 
for the old stock. One of the reasons for 
the great interest in the new stock of 
Imperial Oil is that cash is not needed 
until the actual issue of stock in June. 
The two months’ interval acts almost 
like a credit spur to activity, though 
the splitting of the shares also acts as an 
additional attraction to the large number 
of small investors who wish to partici- 
pate in the advantages accruing from the 
future growth of the company. 

“Western oil stocks were also stronger 
toward the end of the week, both in 
Vancouver and Calgary as well as in 
Toronto. 

“Mining stocks as shown by business 
on the Standard Stock and Mining Ex- 
change found rather dull markets dur- 
ing the week. Considerable steadiness 
in market valuations was a characteris- 
tic, but buyers were not eager except 
those seeking bargains, and holders were 
not tempted to liquidation by prices of- 
fered to any great extent. ; 

“Certain stocks, while not showing 
spectacular strength, reacted to special 
news, notably F. N. Burt Service Sta- 
tions, which is continuing its policy of 
expansion and diversification of product, 
and Robinson Cone, which offered valu- 
able ‘rights’ to shareholders by deciding 
April 15, at the annual meeting, to per- 





A Further Increase 


Rumidor’s Business 


Gross sales of the Rumidor 
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mit them to purchase one share at $1 for 
every ten shares now held. As the pres- 
ent market price is $36, this is regarded 
as equivalent to a bonus on the stock of 
more than $3 a share. 

“Most active trading in International 
Nickel did not result in significant price 
movements, and the week in Noranda 
and most of the high-priced mining stocks 
showed little change. Brazilian main- 
tained its position. 

“One unsettling consideration to pro- 
fessional traders. so far as Canadian 
markets are concerned, was the persistent 
weakness of Canadian exchange and the 
fear that this might lead to gold ship- 
ments which, by reducing the reserves, 
might lead to further curtailment by 


Canadian banks of speculative loans., 


Cooler heads are inclined to think that 
the strength of the market situation will 
be improved in a few more weeks or not 
too active markets with declines in any 
issue which is unduly inflated still.” 


Bell Telephone of Canada 


Shareholders of the Bell Telephone 
Company of Canada will receive, along 
with their next dividend checks, a letter 
from President C. F. Sise. This letter 
gives details of the program of exten- 
sions to the telephone system which the 
company will undertake in the next five 
years and reads, in part, as follows: 

“Extensions to the telephone system 
for the next five years (1929-1933) are 
estimated to cost $126,239,000. Follow- 
ing is a list of cities and towns through- 
out our territory in which the five-year 
outlay for new plant will be in excess of 
$100,000: Quebec, $3,957,000; Belleville, 
$373,000; Brantford, $590,000; Brockville, 
$241,300; Cornwall, $272,000; Chatham, 


$381.000; Cobourg, $236,600;  Drum- 
mondville, $148,700; Galt, $279,000; 
Guelph, $411,000; Granby, $107,500; 


Hamilton, $4,411,000; Kingston, $886,- 
000; Kitchener, $597,000; Lachine, $345,- 
000; London, $2,345,000; Leamington, 
$139,400; Longueuil, $119,900; Niagara 
Falls, $525,000; North Bay, $447,000; 
Ottawa, $3,586,000; Oshawa, $832,000; 
Owen Sound, $118,000; Orillia, $178,200; 
Peterboro, $412,000; Sherbrooke, $488,- 
000; Sault Ste. Marie $133,000; St. Cath- 
arines, $740,000; Sudbury, $430,000; St. 
Thomas, $301,000; Sarnia, $266,000; 
Stratford, $287,000; Shawinigan Falls, 
$110,400; Smith’s Falls, $156,600; Sim- 
coe, $108,900; St. Lambert, $256,200; 
Three Rivers, $483,000; Welland, $314,- 
000; Windsor, $5,846,000.” 


British Northwestern Fire Insurance Co. 

Highly satisfactory results for 1928 
are indicated in the annual statement of 
the British Northwestern Fire Insurance 
Company. Net earnings for the year 
were $33,211.54, which resulted in a re- 
serve of $334,853.51 at Dec. 31, 1928, as 
compared with $301,641.97 at Dec. 31, 
1927. 

Net premium income in 1928 was $200,- 
557, approximately $11,000 more than in 
the prior year. After disbursement of 
losses and expenses, a surplus of $33,211 
resulted, a portion of which was due to 
interest on investments. The total sur- 
plus of $334,853 is further augmented by 
a general reserve fund of $20,000 and a 
paid-up capital of $248,699, indicating a 
total security of $603,552. The reserve 
for unearned premiums now _ totals 
$133,919. 

Assets of the British Northwestern, 
now standing at $767,890, show a gain 
during 1928 of upward of $40,000. Invest- 
ments, for the greater portion in sound- 
est securities and debentures, together 
with cash in bank, increased during the 
year by $47,719; which has been in- 
creased during 1929 by $30,000. 


Canadian Bank of Commerce 


The Canadian Bank of Commerce an- 
nounced that, in view of the increase in 
the bank’s business, they have decided to 
increase the paid-up capital stock of the 
bank from $24,823,400 to the round fig- 
ure of $30,000,000. This action has been 
made possible by the approval which the 
Dominion Treasury Board has given to 
the by-law passed by the shareholders at 
the last annual meeting increasing the 
authorized capital from $25,000,000 to 
$50,000,000. 

Every shareholder of record at the 
close of business on April 26 will be 
allotted on that date, at a price of $200 


per share, one new share for every five 
shares already held. This will bring the 
capital up to $29,788,060. In order to 
complete the round figure of $30,000,000, 
an additional] 2,120 shares will be al 
lotted, one new share for every seven- 
teen already held. This method of allot- 
ment has been adopted, since the bank 
act does not permit the allotting of frac 
tions of a share, but any sums in excess 
of $200 per share in respect of fractions 
of shares offered for subscription to the 
public will be ratably distributed to the 
shareholders from whose shares the 
fractions arose. The premium of $100 
per share at which the new stock will be 
allotted will be credited to the bank’s 
reserve fund, and when the entire trans 
action is completed the paid-up capital 
will be $30,000,000 and the reserve fund 
$30,000,000. 


Canadian National Railways 

The transcontinental telegraph system 
maintained by the Canadian National 
Railways had a phenomenal increase in 
commercial business last year, according 
to the annual report of Sir Henry 
Thornton, chairman and president. The 
carrier current telegraph installation 
was extended to Saskatoon, Edmonton 
and Vancouver and the carrier facilities 
between Montreal and Toronto were 
doubled. The eastern link of the system 
was completed by the purchase of Wes- 
tern Union properties in the Maritime 
Provinces. 

The mileage of the system exceeds 
20,000. The average number of em 
ployes in 1928 was 107,602, and the pay 
roll for the year was $47,918,000 The 
average of daily car miles was increased 
23.8 per cent from 1923, which represents 
a theoretical saving in capital expendi 
ture for freight cars of $75,000,000 
Substitution of Diese] cars for unprofit- 
able steam trains made an appreciable 
saving in operating expenses. The oper 
ating ratio was 78.89 per cent, against 
81.75 in 1927. . 

On plans devised by Canadian Na- 
tional engineers the system had con 
structed the largest Diesel-electric loco 
motive in operation, and preliminary 
operation has been satisfactory. The 
system has begun construction of a hotel 
at Vancouver and is constructing anothe: 
in Halifax. The system sold 85,230 acres 
of land at an average of $14.46 an acre 
against 74,267 acres at an average of 
$13.39 in 1927. Allied steamship lines 
brought 40,120 immigrants, exclusive of 
British harvesters, against 38,685 in 
1927. 


Consolidated Smelters 

Eliminating the properties that were 
tried out and abandoned by Consolidated 
Mining and Smelting Company, Canada, 
during 1928, the company owns, controls 
or has under option fifty-two properties. 
Of these ninteen come under the class of 
producers, although only seven proper- 
ties contributed to production last year. 

Most of the ore came from the Sul- 
livan, which contributed 1,571,931 tons of 
ore in 1928. The Eugene property ranked 
second, with a total of 219,339 tons of 
ore, while the Rossland groups contribut 
ed 13,886 tons, Hunter V. 10,474 tons, 
Lucky Thought 4) tons Oliver 342 tons 
and the phosplrate.claims 670 tons. 

Of the properties classed as non-pro- 
ducers, quite a-number are now proven 
mines of material value, while a number 
of others have responded favorably to 
the limited development and exploration 
work done. Included in the list is the 
large property recently purchased by 
Smelters in combination with Ventures, 
Ltd., and Atlas Exploration in the Great 
Slave Lake district. 

Among the properties that have re 
ceived considerable development are 
Coast Copper, Big Missouri, George Cop- 
per and others. 


Home Oil Company 

That the directorate of the Home Oil 
Company would declare a dividend of 20 
per cent in cash next month, to be pay- 
able to shareholders in June, was the in- 
timation given April 13 by George S. 
Harrison, secretary-treasurer of the 
company. 

It is a striking commentary on the 
wealth produced in the Turner Valley 
area that in seventy-five days after the 
coming in of production of Home No. 1, 





which took place on Feb. 10, the com- 
pany shou!,' be able to reimburse the Im- 
perial Oil Company for their drilling ex- 
pense and also declare a 20 per cent 
cash dividend on the par capital. 

On the first day that the wel! came 
in, Feb. 10, there were recovered 453 
barrels of 78 gravity naphtha, a product 
clearer than spring water. Since that 
time it has shown a steady increase 
every week and for the six days up to 
last Sunday there was recovered into 
tanks as follows: 636, 643, 667, 672, 697 
and 714 barrels, respectively. Thi: 
made a total of 4,029 barrels, or an aver- 
age daily production of 690 barrels. On 
the preceding seven days there had been 
produced 4,579 barrels, or a daily aver- 
age of 654 barrels. 


Jamaica Public Service 

The annual report of Jamaica Public 
Service, Limited, indicates that notwith- 
standing a decrease in tramway revenue 
resulting from bus and private automo- 
bile competition, progress was achieved 
during 1928. Total gross earnings were 
up $3,715 at $698,875. Operating ex- 
penses and taxes aggregated $414,889 
and interest charges absorbed $65,105, 
leaving a balance of $217,880, as against 
$211,603. After deducting a retirement 
reserve of $80,000, as against $70,000 in 
the preceding year, and after providing 
for preferred dividends and an _ initial 
dividend of % per cent on the com- 
mon stock, the surplus was increased by 
$61,436 to $284,320. 


Nipissing Mines, Ltd. 

The annual report of Nipissing Mines 
Company, Ltd., which has just gone for- 
ward to shareholders, shows a total] net 
profit for the year of $406,440, an in- 
crease of $59,381 over the highest pre- 
vious year. The cost of production is 
shown to have declined 4.6 cents per 
ounce from 48.8 cents in 1927 to 42.2 
cents last year. An increase in produc- 
tion of 19,613 ounces of fine silver is 
shown in the record of the year’s pro- 
duction, which amvunted to 1,909,882 
ounces. 

The low-grade mill treated 63,592 tons 
of ‘ore, as against 78,767 tons during 
1927. The head assay, however, aver- 
aged 30.68 ounces of silver per ton of 
ore, an increase of 7.03 ounces over the 
1927 average of 23.65 ounces. Nipissing 
products (bullion and residue) shipped 
during the year brought net receipts of 
$1,167,177. 

After meeting all dividend require- 
ments there remained a credit balance 
of $16,440.85 applicable to surplus, which, 
as of Dec. 31, 1928, stood at $3,702,427. 
During 1927 disbursements to stockhold- 
ers amounted to $360,000. The total dis- 
bursements to date to Nipissing share- 
holders aggregate $29,130,000. The 
known ore reserves are estimated at 
596,000 ounces, and unless new ore 
bodies of major importance are discov- 
ered this year the indications are that 
1929 operations will show a decline in 
silver production. 


Port Alfred Pulp 

In view of the generally recognized 
unsatisfactory condition in the news- 
print industry, the showing made by 
Port Alfred Pulp and Paper Corpora- 
tion, Ltd., in 1928, as revealed in the an- 
nual report, was not unsatisfactory. Op- 
erating profits were $1,929,536, as against 
$2,266,365 in 1927, but they were, with 
that one exception, the best shown by 
the company since finandial statements 
were first published, some four years 
ago. 

The company has an outstanding capi- 
tal of $6,000,000 preferred stock, prac 
tically $15,000,000 of bonded indebted- 
ness and 120,000 shares of no par value 
common stock. The common stock at 
tracted a good deal of attention last year 
because of its spectacular advance to a 
peak of 150 and its subsequent collapse 
to 54. During the present year it has 
ranged between 75 and 59, with the cur- 
rent level around 60. No dividends nave 
yet been paid on the common, and the 
advance last year was based largely on 
rumors of an amalgamation, and was 
also helped along by a period of gener- 
ally advancing prices in the newsprint 
group. 
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News of Foreign Securities 


ERMANY — The per- 
sistently high money 
rate at New York and 
the continuance of 
heavy outflow of 
funds from Europe to 
that market have now 
made the question of 
an advance in the 
Reichsbank’s official rate a pressing 
consideration. It has been suggested that 
although the rate was reduced on Jan. 12 
only by one-half of 1 per cent., the ad- 
vance now contemplated may be a full 


1 per cent. 

Talk of such an advance entirely domi- 
nated the stock markets last week. Not- 
withstanding the fact that in the first 
week of April the Reichsbank sacrificed 
125,000,000 marks from its legal re- 
serves and free exchange holdings—that 
being the largest reduction of any week 
‘thus far—dollar exchange remained 
around the German gold point of 4.217 
marks. In private dealings 4.218 was 
temporarily charged, and “dollar notes’ 
even reached as high a price at 4.23. 

At the same time, cash transfers on 
reparations account are increasing. They 
were 80,000,000 marks during March, 
as against a monthly average of 60,000,- 
000 in the preceding half year. The 
Frankfurter Zeitung even raises the 
question whether the government should 
not formally request the reparations 
agent to go slower with cash transfers. 

Notwithstanding this suggestion, how- 
ever, the Frankfurter opposes the Dawes 
committee’s theory and categorically de- 
nies that even extremely heavy transfers 
could cause actual] collapse in the reichs- 
mark, and makes the above-cited sugges- 
tion solely on the ground that too large 
transfers may harm German business. 
Rankers as a rule, however, consider the 
Reichsbank’s present status as entirely 
satisfactory and frankly admit that it 
could lose with no great inconvenience 
200,000,000 or 300,000,000 more from its 
reserve. 

The following closing «quotations in 
reichsmarks were recorded on the Berlin 
Exchange April 16: 











PG 

of Par 
Allg. Deutsche Credit (ADCA) (10) 131 
Berlin Handels Ges. (12) ° Te 
Commerz und Privat Bank (11) 200 
Darmstaedter & Nationalbank (12 270 
Lresdner Bank (10) : 163 
Deutsche Bank (10) oe 167 
Disconto Ges. (10) ‘ 160 
Reichsbank (12) . : 315 
Allg. Elektr. Ges. (AEG) (8)... 174 
Gelsenkirchen Bergwerk (8) Q 132 
Daimier . eve ’ wae 61 
Gesfuerel (10) ‘ 230 
Hambu Electric Co. (10) 92 
Heyden Chemica! (5).. : 158 
Harpener Bergbau (6) 249 
1. G. Farben Indus. (12)..... ; 22 
Karstadt (12) : 119 
Mannesmann Tubes (8) ; ‘ 114 
North German Lioyd (8). 95 
Phoenix Bergbau (6%)... 243 
Rhein. Westf. Elektr. (RWE) (9) 392 
Siemens & Halske (14) 298 
Leonhard Tietz (10).. : : 463 


Ver. Glanastoff (18) - 92 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange April 16: 

BANKS 

Bid. Asked 

Bank d'Italia .. . & 100 

Banco Commerciale Italiana 71 72 


Binca d'America d'Italia and 
Ameritalia baee's 10% = 
Credito Italiano .. 40 41 
PUBLIC UTILITIES 
Adriatic Electric umes - ee 
damello . ; : ae 154s, 
Italgas are . ‘ 13 134%, 
Italian Edison, ex rights 414 42 
Lombard Electric . bead 48 49 
Seso_ Electric ere rr 6% 7 
Sip Electric ... i 81, 8%, 
Term: Electric ‘ idahuee 20% 21% 
eae . 6h, rh, 
INDUSTRIALS. 
Cosulich .. , - && 7 
Ernesto- Breda wt Tho 7% 
Fiat Motors .... aa - 26% 27 
)yo.ta-Fraschini es +“ <e 12% 
Montecatini 13% 134, 


Navigazione Generale Italiana... 25%, 26 
Pirelli Rubber ........ sncea- Oe 
Paris 


Fears of a higher discount rate at the 
Bank of France, which had become some- 





Last week L 
Previous week. . as 
Same week in 1928....... 
Year to date 
1928 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended April 13, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


Se 


N. Y. Stock Exchange. N. ¥. Curb. 
....$12,734,100 $1,982,000 
12,238,000 1,623,000 
.... 20,457,000 4,938,000 
«oo - 400,777,156 27,191,000 
... 276,588,000 74,268,000 
High. law. 
-os 305.66 104.79 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s .10254@102%4 102%@102% 103 @101% 103%@103 
British con. 2%s .. 55%4@ 55% 554@ 55% 5674@ 54% 56544@ 56% 
British 4%s 98 @ 97% 97%,@ 97% 99%@ 97% 9834@ 98% 
French rentes (in 
RA 73.30@73.00 72.95@72.25 73.90@67.50 67.80@67.35 
French W. L. (in 
.) _—_——e ...99.45@99.30 99.45@99.10 99.45@95.35 87.25@86.55 








that there could be no possibility of such 
a step unless the Bank of England were 
itself to make a further advance and 
that, even so, it was in nowise certain 
that the French bank would follow suit. 

There appears to be no necessity at 
present for a higher rate as a necessary 
measure to uphold franc values. The 
decrease in the bank’s reserve of foreign 
exchange during recent months, it is now 
believed, was not caused by real and 
definitive export of capital. The expla- 
nation of that decrease is that exchange 
bills sold by the bank were bought prin- 
cipally by French private banks, and 
that they took advantage temporarily of 
the situation by investing the funds 
abroad at much higher rates than pre- 
vailed in Paris. In this way, although 
the exchange bills had passed from the 
hands of the Bank of France to those of 
private institutions, the credit still re- 
mained available for possible require- 
ments of the French markets. Thus the 
Paris market’s resources in foreign ex- 
change have not greatly diminished. 

The following closing quotations were 
recorded on the Paris Bourse April 16, in 
frances 


BONDS 

Closing 

Price. 

Rente 4% 1917 . .. 87.85 
Rente 5% 1915-16 ‘ : 99.75 

BANKS. 
Banque de France.. ..... 25,775 
Banque de Paris et des Pays Bas *3,380 
Banque de !'Union Parisienne.... 2,375 
omener National d’Escompte 2,310 
ee eae 3,020 
Societe Generale . cheba ewaee cesta ee 
Credit Commercial de France . 1,845 
Societe Marseillaise ......... . 1,200 
Banoue National de Credit. . 1,750 
PUBLIC UTILITIES 
Cie. Generale d'Electricite , Pv 3,715 
Energie Elec. du Littoral Medit . 1,400 
Energie Elec. du Sud Ouest.... 1,799 
Union d'Electricite ........ 1,295 
IND JSTRIALS 
Canal de Suez.. 25,350 
SS fF. “ae ae . 2,330 
Kuh!mann ieavramacene -- 1,195 
Mines de Courrieres.. 1,620 
Pechiney Deithed atau wbewens . 3,500 
St. Gobain, Chauny, Cirey . 8,200 
Schneider & Cie Lp, Ae .. 2,270 
Haut Katanga Capital shares 8,425 
Asturienne des Mines....... 674 
Air Liquide . anise ‘ 1,405 
RAILROADS. 
Chimin de Fer du Nord 2,610 
Paris Lyons Mediterranean 1,473 
°Ex rights 

The gold reserve of the Bank of 
France, at last week’s figure of 34,190,- 
000,000 franes, or $1,330,000,000, has 


now risen 5,250,000,000 frances since the 
currency was stabilized last June, or 
$204,700,000. Of this great increase 
about 2,225,000,000 frances, or $86,700,000, 
represented old hoarded gold coin bought 
from the French public and 3,000,000,000 
francs, or $117,000,000, was obtained 
from gold bought abroad. 

During the week covered by Thurs- 
day’s statement, the Bank of France 
bought 4,000,000 francs more of gold 
coin from the public, and the ratio of the 
bank’s reserve to liabilities rose to 41.61 
per cent. Collection of bills by the bank 
at the March month-end resulted in a de- 
crease of 908,000,000 in the amount 
shown to be held by the bank last Thurs- 


what acute a week ago, now seemtohave day. On the other hand, loans against 
disappeared. It has been generally felt securities increased 110,000,000, cover- 
eli AEA EET ER Oe pen 


ing temporary requirements, probably in 
connection with current issues on the 
Bourse. The simultaneous decrease of 
450,000,000 in circulation was the usual 
mid-month readjustment. 


London 


The more confident feeling regarding 
the financial outlook, which was first 
clearly perceptible two weeks ago, con- 
tinues steadily to gain ground. This is 
evidently due in the main to lessened 
anxiety concerning the position of the 
United States. To observers here it ap- 
pears now that speculation in America 
is being brought under control, as a re- 
sult of greater cooperation of the banks 
in restricting loans for stock market 
purposes. 

To London, the latest figures on bro- 
ker’s loans confirm this impression, 
while the resistance of sterling exchange 
to the continuing high call money in New 
York points to the success of efforts to 
prevent further funds reaching the New 
York market from outside sources. It is 
even suggested that there has recently 
been a retransfer of funds from the New 
York market, owing to the uncertainty 
of that market and the likelihood that it 
will eventually capitulate completely to 
the pressure being applied by banks. 

Another satisfactory feature of the 
situation is the growing strength of the 
Bank of England’s gold reserve. When 
the bank rate was raised early in Feb- 
ruary the bank’s gold holdings were 
slightly under £150,000,000; at the pres- 
ent time they amount to approximately 
£155,500,000. This improvement is part- 
ly the result of the higher bank rate, but 
largely also the outcome of the bank’s 
policy of paying more than its statutory 
price for gold obtainable in the open 
market. ere is no reason for believ- 
ing that the bank will relinquish its ef- 
forts to re-establish its gold reserve upon 
a satisfactory basis, and in this it will be 
assisted by the movements of gold now 
taking place. 


Money Markets 


The markets are recovering their bal- 
ance after the troublesome time through 
which they have recently passed, owing 
to the anxiety regarding the monetary 
situation, but they are not developing 
any fresh activity and are very unlikely 
to do so this side of the genera) election. 

Government securities have recently 
recovered substantially from the severe 
setback which followed the advance in 
the bank rate, but neither this group nor 
the more speculative sections wil] make 
muck further progress until the result of 
the genera) election is known. That 
means a couple of months of idleness for 
the markets, which may from time to 
time suffer from political scares and the 
liquidation of stale bull accounts stil] left 
over from the big speculative movement 
of the latter months of last year and the 
firs. month of this year. 

Politically, the markets are more hope- 
ful than they were a few weeks ago, but 
the outcome of the election remains ex- 
tremely uncertain, and the possibility of 
another Socialist Government hangs as 
a heavy cloud on the horizon. 

ese quotations were made at the 


close of trading on the London Stock Ex- 
change April! 16: 


Closing 
Price. 
American Celanese WETTETeTitirr ite 
oO pf - ica . 238 
pe arr ee ae 28s 
British Celanes+ ~e Pe RIT, § £13 
| are ee 
Canadian Celanese ee ee £4 
1 reer S Ey ae cnawde 


NE o.oo pen dastdeskeakens 
Columbia Graphophone ..... 
Courtaulds ... 

Creole Oil ..... 66a Se sandann a 
H. M. V. Graphophone..... 
Hydroelestric (Can. funds) 
Imperial Chemical 

Int. Holding (Can. funds)... 
London Tin Syndicate ; 
Marconi ........ 
Margarine Union 
Margarine Unie — 
Mexican Power & Light.. 
Rio Tinto ..... ‘ : 
Royal Dutch ... 
Tin Selection Trust.. 
Shell Transport 
Underground Electric ............... 

War SC Pbshbi abun dlon duet euennsad £102t4 


Geneva Quotations 


Closing quotations on April 16 included: 
Closing Price. 


Union Financiere de Geneva........ . 778 
Societe de Banque Suisse.......... -» 812 
A eR ERE a RE heey 9 
American-European Securities ........ 455 
Nala caaaais pecubalpeies Gandia 518 
Lima Light, Pw & Tramways pf.... Bid 585 
Hispana-Americana de Electricidad. . .2,820 


Nestle & Anglo-Swiss Cond. Milk Co.. 795 
Kreuger et Toll aa - yer 
Cie Sued»ise des Allumettes, B........ 534 
BOND 
Societe Meridionale d’Hilectricite 7s,’27.5,010 
Vienna 
The following prices show the opening 
on the Vienna Stock Exchange on April 
16: 


f ; Sch Dol 
Neiderostericher Escompt 21.5 _*3.03 
Bodencredit Anstalt cvcccceeDOOne 946.22 

(New shares.) (6 old, 1 new.) 
Creditanstalt .... eta bord tauren 56.7 *8.00 
(New shares.) (5 old, 1 new.) 
ee a a an 65s bma oe 21.6 3.06 
(New shares.) (50 old, 1 new.) 
Wiener Bankverein ............. 24.3 3.4) 
(New shares.) (3 old, 1 new.) 
Alpine Montan . neon Ge 6.12 
rw’ EE Sadisd64:c.08 deeutnt 11.5 1.62 
A. E. G. Union.... hans 34.2 4.83 
(New shares.) (64 old, 1 new.) 
Leykan Josefstal sane Ue 1.07 
Staatsbahn ..... soos Se 5.74 
Siemens ... : p08 6etnmnese a 3.47 


*Ex dividends 
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The Quarter’s Foreign Economic Develop- 
ment From An American Point of View 


Continued from Page 722 


haps the pessimists are wrong; perhaps 
the Chinese transformation will not, like 
the corresponding European one, require 
a millennium to its consummation; be- 


‘like our children will see it well forward. 


Meantime, Occidental capital is agog for 
the opportunities suggested. Quite 
right; though the utmost circumspection 
is indicated, lest our money-bags go into 
a crater. And take some thought, gentle- 
men, of your children’s children. A 
China reconstructed on our model would 
mean an economic world revolution; do 
not make the mistake of underrating 
Chinese capacity, which is very great. 

Of Japan during the quarter it is suf- 
ficient to say that she waited breath- 
lessly upon the Chinese developments 
and that apparently (underline the word) 
the government (the Tsinan settlement 
was very favorable and flattering to 
Nanking) definitely decided to back 
Nanking for a_ winner. 


NOTES 


PACE remains for only the very 
S briefest reference to sundry other 

matters of economic or politico- 
economic interest over our interesting 
little planet; as: 


The Spanish squalls, which Dictator 


BONDS 


East Cleveland City School District (Ohio), 
$1,242,000 4%s and 5s, A & O, $742,000 
4%s ~ Oct. 1, 1930-1954, $500,000 5s due 
Oct. 1, 1930- 1949, ield 5.25% to 4.55%, of- 
fered April 16. nkers Co. of N. Y.; 
Eldredge & Co., N. Y.; The Tillotson & 
Wolcott Co., Cleveland. 


Fairview, N. J. (Borough of), $448,000 ¢ 
s and 6s, M & N, 3485, 6s due Ma 

1. ee 1939, $53,000 5%s, due May 1, 19. 
— 5%, offered April 1. B. J. 
Van wee" § & a Batchelder, Wack & 
. Freeman & Co., Phila- 
Gelphis. ‘ 


Lawyers Mortgage Co., $755,000 Ist gtd. 
etfs. secured on various wena ties in Gtr. 
Y., due Feb. 1, 1933-May 15, 1934, yield 
%, offered April 15. Lawyers Mortgage 

o., N. 


Minneapolis, Minn. igne aoe of), $1,606,558 4%s 
and Lae ue ield 425% to 
4.50%, offered sean 12. Aakers Co. of 
N. Y.; National City Co.; Guaranty Co. 
of N. Y.; First iinneapolis Trust Co., 
Minneapolis. 


Primo de Rivera, with his usual skill and 
humorous aplomb, has weathered by. 
The royal dictatorship in Yugoslavia, 
the event of which, whether for good or 
for evil, none may confidently forecast. 
The Rumanian stabilization loan, im- 


mensely enhancing the actuarial value of 
the Peasant party government. 

The excellent look of things in Greece, 
under the guidance of Odyssius Veni- 
zelos, home again from his wanderings. 

The promise of general improvement 
in Balkan inter-relations by consequence 
from the long-delayed consummation of 
a treaty of arbitration and friendship 
between Greece and Yugoslavia. 

Russian affairs: still obscured by a 
mist of mendacities and propaganda. 


Security News Notes 


Berland Shoe Stores Sales 


Total sales of Berland Shoe Stores, 
Inc., for March amounted to $332,827, as 
against $216,086 for March, 1928, a gain 
of $116,741, or 54 per cent. The com- 
pany reports sales for the three months 
ended March 31 totaling $664,891, com- 
pared with $493,452 during the same 
period last year, an increase of $171,439 
or 34.7 per cent. 


New England Power Association 


New England Power Association, con- 
trolled by International Hydro-Electric 
System, a subsidiary of International 
Paper and Power Company, produced 
123,960,000 kilowatt hours of electric 
energy in March, an increase of 14 per 
cent over the output of the association 
in March, 1928, and 34 per cent over 
that of March, 1927. In the first three 
months of this year the production of 
New England Power Association was 
376,924,000 kilowatt hours, 14 per cent 
greater than in the corresponding pe- 
riod of 1928, and 44 per cent greater 
than in the first three months of 1927. 

Industrial activity in the New England 


States during the first quarter of this 
year was maintained at a higher level 
than in any other first quarter on rec- 
ord. Although complete data regarding 
activity in March are not yet available, 
the rate of business activity during 
January and February together with 
preliminary reports for March, make it 
apparent that the first quarter of 1929 
was satisfactory. 


Philadelphia Dairy Products 


Philadelphia Dairy Products Company 
reports for 1928 gross sales of $13,786,- 
098, compared with $11,193,983 for 1927, 
an increase of $2,592,114, or 23 per cent. 
Net income after all charges including 
taxes and depreciation amounted to 
$1,152,029, compared with $859,591 in 
1927, an increase of $292,438, or 34 per 
cent. After dividends on the prior pre- 
ferred stock there remained $860,801 
available for the second preferred and 
common stocks, all of which are owned 
by the United Dairy Products Corpora- 
tion. This is equivalent to $28.50 a share 
on the common. 


Current Security Offerings 


BONDS 
Massachusetts Utilities Associates, $4,000, - 
000 s debs. ser. ‘‘A’’ 5s, A & O, due 


April 1 Fas, price 94, sail BA% offered 
April 12. Lee, wien £ Week & Co.: Blyth & 
Co. ; Hornblower eeks ; Spencer rask 

Co., N. . Parker & Co., Inc 
Boston. 


The Philadelphia one Reading Coal and 

ane = r. conv. 6% debs., 
1949, price 100, yield 
ee, offered April 12° Drexel & Co., Phila- 
deiphia. 


Pittsburgh, Pa. (City of), $2,800,000 School 
Distric s, due 1932-1959, yield 4.125% to 
25%, offered April 13. ational City 
Co.; Harris, Forbes & Co., Ww. H. 
Newbold’s ‘Son & Co., Philadelphia ; 
Peoples Savings Bank & Trust Co. of 
os First National Bank of Pitts- 
urg 


Rockville magtee Py soo? 
Sewer 4%s, A due April 4 ” 1934-1969 
he 4. 40%, Sed April Bankers Co. 

fe. ¥.3 7a National ext alle Ce, ©. 








“Wruy BankK SHARES 


are Desirable” 


An interesting Booklet on this subject 
will be sent upon request. 


WOODWARD, 


Members Association of Bank Stock Dealers 


37 Wall Street 


BUTLER & Co. 


New York 


Tel. CORtlandt 5600 





BONDS 


“ —_ Fang (City of), et eege d coup. or 
Reg. & s, M & N, due May 1, 1934-1949 
zie d 43 to 4.20%, offered April 16 
oosevelt & Son; Geo. B. Gibbons & Co 
Inc.; Dewey, Bacon & Co.; Arthur Sin- 
clair, Wallace & Co.; R. M. Schmidt & 
Co., N. Y¥. 

San Carlos Hotel, Pensacola, Fla., $500,000 
Ist g. 6s, due Sent , 1929 to Mar 
1944, price 100, yield 6%, offered April 10 
Hibernia Securities Co., Inc., New 
Orleans. 

Southern Cities Public Service Co., $17,500, 

conv. g. deb. 6s, M & N, due May 1 
1949, price 99, offered April 17. Harris 
Forbes & i seater Stuart & Co 
West & Co.; H. M. Byllesby & Co., Inc 
pone & Co.; Albert E. Peirce & Co 


Spencer (F. G.) Co., Ltd., $200,000 6% Ist 
5-yr. s. f. g., Ser. ‘‘A,’’ due May 1, 1914, 
Bast 100, yield 6%, = April 10 
astern Securities Co., Ltd., St. John 


Toledo, Ohio (City of), $640,000 4%s & 4%s 
M & S$ 15, due 1930- 1954, yield 5% to 4.25% 

offered April Arthur Wal- 
lace & Co.; Otis & Co., N 

Wake County, ™. ©. (City rae Raleigh), 
$642,000 g. 5s, M & S, due March 1, 1931- 
1959, yield 5% to 4.60%, offered April 17 
Bankers Co. of N. Y.; Hannahs, Ballin & 
Lee, N. Y. 

be ae] a Steel > oe Co., $100,- 

sa Series . ue April 1, 

1939, mA offered Aprit 5. Marquette 
Trust Co., Minnea Olis. 

Willowick, ‘Ohio 000 6% Improvement, 
due Oct. 1, 1930.15 1949, yield 5.25%, offered 
April 15. Spitzer, Rorick & Co., N. Y. 


STOCKS 


Arrow Aircraft & Motors Corporation, 45,- 
000 shares common, no par, price $12.50, 
offered April 15. Woods, aulkner & 
one Chicago. 

— County First National Corp., 5,000 

7% cum. pfd. par $10 and Class 

tA common, no par, price $110 in units 

of 7 sh. pfd. and 7 sh. common, with pur. 

wts. for 7 sh. Class "A" at $10 each and 

7 additional shs. at $15 each, offered 
April 17. F. B. 


p N. Y. 

Commonwealth — Corp., ‘15,000 shares 
$6.50 cum. S?s Ser. “‘C’ with com. st 
pur. wts. S & D, no par, price $100 
offered April 16. Bodell & Co., Provi- 
cence: agg Lynch & Co.; Smith 
Moore & Co., 

Continental Rites Co., 1,500 shares 7% 

fd.,.J AJ &O, par $100, price $100 
offered April 5. Municipal tility In- 
vestment , Kansas City. 

Corroon & Reynolds Corp., 100,000 shares 
$6 divid. cum. conv. pfd., Series ‘‘A,’’ J 
A J & O, no par, r, price £1 $100, offered April 
17. Merrill, J. A. Sisto & 
Co.; Hunter, 
Lyon & Co., N 

Davison Coke & Iron Co., $6,500,000 6% 
— > cum. non-callable and voting, 

2 or $100, eid $102, offered 
April A Inc.; Moore, 
Leonard Lynch othe Colonial Trust 
Co., Pittsburg 
Elias Aircraft and Manufacturing Cor 
,000 shares common, no par, price $b’ 
offered April 12. Lowell Underwriters 
Inc.; Harry Thompson & Co., Inc., N. Y 


Dulin & "ti: W. Wallace 


Mexico: the sordid rebellion. 

Much, much else, but, in chief, devel- 
opments in South America. 

Now, of all parts of the world, South 
America is the part whereof full current 
information would be most welcome to 
us today. It is perhaps not very credit- 
able to American journalism that such 
information should be so scant. One may 
scarcely say more than that the develop- 
iments of last year (now possible to sum- 
marize, chiefly from information derived 
through England) were notably favor- 
able as to practically the entire conti- 
nent, that the auspices as this year 
opened were bright, and that those aus- 
pices have not been falsified by the little 
information since received. Of mighty 
significance was the award by our gov- 
ernment to the Pan-American-Grace Air- 
ways, Inc., of the contract for air mail 
service (tri-weekly in each direction) be- 
tween Cristobal, Panama Canal Zone, 
and Santiago, Chile; connection to be 
made at Cristobal with a similar service 
already established between Cristobal 
and Miami, and the contract contemplat- 
ing extension of the service, after a 
space, over the Andes to Buenos Aires 
and Montevideo. 


G. C. Murphy Company Sales. 

G. C. Murphy Company reports sales 
for March, 1929, totaling $1,198,967, 
compared with $787,713 for March last 
year, an increase of $411,254 or 52.5 per 
cent. Sales for the first three months 
of the year totaled $2,923,074, an in- 
crease of $864,275, or 41.9 per cent, over 
the | a total for the same period 
in 1928. 


STOCKS 


Equity Ownership Shares, Inec., 100,000 
shares Class ‘‘A’’ common, price $18, of- 
fered April 6. International Bank, Wash- 
ington, D. C.; Bennett, Converse & 
Se wab, jnc., N. ¥. 

Fast Aair Service Transport Co. -, Ltd., 20,- 
000 shares, common, no par, price $16, of- 
fered April & Fast Air Service Trans- 
port Co., Ltd., Montreal. 

Fishman (M. H.) Co., Inc, -, 3,000 ares 7% 
cum. conv. pfd. Series “A,” J J & O, 
15, par $100, price $100, offered “hued 10 
Geo. H. Burr & Co., Boston. 

Foremost Dairy Products, Inc., 125,000 
units conv. fevyw no par and common 
no par, JA J&O, wesee | $29 per unit of 
1 sh. conv. prf. and “ron com., offered 

April 12. George M. orman & Co., N. 
Y.; Moore, Leonard & Lynch, Philadel- 


phia. 

Friedman (Louis) mentty Corp., 25,000 
shares common no rice $48, ue 
April 10. Harvey isi K & Sone hi 

Harvard Financial aos. -» 30, 800. om res 
Class ‘‘A,”’ par $50 and 200,000 shares 


Class ‘‘B,”’ no par, —_ $60 per unit of 
1 sh. each class, of — ~" 10. Har- 
vard Financial Corp., 

Niagara Wire Wearing. “—. Ltd., 19,800 
shares $3 cum. conv. preference and 11,- 
880 shares common, no par, J A J & O, 
price $310 per unit ‘of 5 shs. pref. and 3 
shs. com., offered April 8. National City 
Co., Ltd., Montreal. 

Normandie National Securities Corp., pee. 
partic. with com. st. pur. wts., F M & 
N, no par, price $54 per unit of 1 sh. oor 
artic. er) 1 sh. com. stock, pur. wt., of- 
ae - 16. Normandie National Corp. 
Oo 

Pooueee Light and Power Corporation, 35,- 

shares additional fe pu — pfd., with 
Class ‘‘A’’ common s wts., F M 
A & N, no par, i ae Pei 6.25%, of- 
fered April 15. Olirstrom & Co., 
ine., Mt. %.3 ‘cube. Parsons & Co. 
Parsly Bros. & Co.; Janney & Co.,Phila- 
delphia. 

Republic iwenee & Investment Co. of In- 
= 20,000 units of 7% pfd., par $10 
and rt Ser. “A” conv., price $23. 50 
per oni of 1 sh. pfd. and 1 sh. cl. “‘A,’ 
offered April 9. ennings, Ayers & Co., 
Detroit; Geo. J. Huebner & Co., Jackson, 
Mich 
Russeks Fifth Sve Inc., 50,000 shares 
capital, no par, price $35, offered April 
12. Geo. H. Burr & Co., N. Y. 

Sun Investing Company, Inc.. 85,000 shares 
conv. and common p ‘d., sold in units of 1 
sh. pfd. and 1 sh. com., oye April 11. 
L Rothschild & Co., N. Y.; The Her- 
rick Co. of Cleveland. 

Torente Elevators, Ltd., $1,500,000 cum. 
conv. pfd., par, price $100, ‘offered April 
ll. Dominion Securities Corp., Montreal. 
United Merchants & & Manufacturers Inc. of 
Delaware, yxy ke 6% cum. conv. pfd. 
Ser. “A,” eee! $100, price $100, 
yield 6%, attered Ap Kidder, Pea- 
body & Co. 

United States o Inc., 600,000 shares 
ge og cum. partic. non-callable, vot- 
ne! po ger. price $17.50, offered April 12. 

man & Co., Inc., N. Y 

Witherow Steel Corp., 34,000 shares com- 
mon, no par, offered April 11. Moore, 
Leonard & Lynch ; a right & Frew; 
J. H. Holmes & , Pittsburgh. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 





GOVERN MENT—BONDS 


Key. Bid. Offer. 
Argentine 5s, 1954 $1% 83% 
Austrian Federal 6s (per kr. . 

1,000,000) 9% 11% 

3 Do a 1 

3 Austrian Treasury 6s (per kr. 

BRUMEED 6scccesss : 12% 14% 

3 Belg. Restor’n 5s (1,000 fes.). 24% 25% 

3 Do premium 5% (1,000 feces.) 264% 28% 
Brazil Govt. 4s, 1889 (p. £20) 4 55 

Do 4%s, 1888 69 71 
Do 4s, 1900 61 62% 
Do 4s, 1910 54 5514 
Do 5s, 1913 70 72 
Do 5s, 1895 70 72 
Costa Rica 5s, 1911 (sterling : 
and U. S. $1) 75 76% 

2 Cased. pou 4448 (per kr. 

28 29 

3 Do 28% 30 

3 Czech Flour Loan 6s (per kr 

1,000) 28% 30 
Denmark 5s, 1919. .......+++++ 253 0-258 

Do 3s, 1894 phicaédennaene 164 
Finnish Govt. 1958 5%s, ($ F 
bonds) bans nee .. 8 8644 
Do 6s, 1945 ($) 93% 94% 

Do 64s, 1956 ($) ; 9642 98 

3 Finnish Govt. 1918 (1,000 : 
fmks.) 20% 22% 


3 French Govt. 4s,"17 (fs. 1,000) 334 34% 
3 Do 5s (Vict.) (per fs 1,000) . 38 
% French Loan 6s, "“U 1920 39% 40% 


3 French Prem. 5s, 1920 1, 46% | 


2 Do 5s, 1920 444, 45 
2 German Govt. Liquidation La. 
(per reichsmarks 1.000) 
(without drawing rts.) ” 27% 


we 


Do »% 2 
Do (with drw. rts., rm. 100). 58 60% 


GOVERN MENT—BON DS—Continued | 


Forced Loan 1m. 
000) 


Brit. Consols 244s 
Hungarian Gold Rente 


wis 


Hungarian War 


uw 


Italian 5% Cons. 
he. 6s, 1920-70 (kroner). 
mee 


wei 


un 


Rumanian Reconstruction 5s, 
1920 


> 


ww 


Russian War Loan 54s, 


NICIPAL—BONDS 
Buenos Aires: 5s,'15 (£100 heen ) i 


“« 


Same 5s,’21 (1,000,000 mks). 300 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Key. Lid. 
~* STRIA 
3 . E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh. ty 
FRANCE: 
3 Nord. R. R. (per share) 99 
3 Paris-Lyon-Mediterranean R. 
R. (per sh.) 56 
3 Union d'Electricite (per sh.). 49 
Ae a 
. E. G. com. (100 rm.) 10%, 
+ 41 
1. G. Farben (rm. 200) 115% 
Do 61 


: 

3 

2 

3 Hapag (per rm. 300) ~4t 

2 Hayden Chemical (100 rm.).. 22 

3 Karstadt (rm. 40) 21 

3 N. Ger. Lloyd (rm. 40) 10% 

2 Tietz (per 100 rm.) ‘ 70% 

HUNGARY: 

3 Rima Murany Steel (pengo 
share) .. 15% 


BANK—STOCKS 


AUSTRIA: 
Bodencredit (sch. sh.) ex div. 13% 
Credit Anstalt (per sch. sh.). 7% 
Do ex div ™% 
3 Lower Austrian Discount om 
schilling sh.) ex div.... 


ek hd 


4 
2 Do . 2% 
3 Wiener Bank Verein 3g 
3 Mercurbank (sch. sh.) 2% 
FRANCE: 
2 Credit Lyonnais .. ‘ .125 
3 Do (per share) ‘ 115 
3 Banque Paris et Pays Bas 
(per sh.), ex rts 129 


BAeaoweunwus 


INDU 


BANK—STOCKS—Continued 


Key. 


Do 
Dresdner Bank (li) rm.) 
0 
Disc. Ges. Bk 100 rr 
Reichsbank (100 rn 


HUNGARY: 


Hungarian Discount & Ex 
Bk. (pengo share 
Do 


ITALY: 
3 Banca d’Amer d'Italia (un- 


stp. sh. of lira 100) 
Do stp. “‘Ameritalia 


—BONDS 


CUBA: 


Cuba Co. deb. 6s, 1955 


GERMANY: 
A. E. G. pre-war (m. 1,000).. 


Hamburg-American Line - 3 


Bid. 


36 
47 
6314 


GERMANY: 
3 Bavarian Vereinsbank (100 
rm.) ex div 
Commerz und Pry.Bk.(100rm.) 
Darmstadter Bank (100 rm.) 
Do 
Deutsche Bk 1) orem.) 


dy 
1K, 


STRIAL AND MISCELLANEOUS 


22 


CANADIAN BANK STOCKS 


Bank of Montreal, ex rts 


Bank of Nova Scotia 
Bank of Toronto 
Canadian Bank of Commerce 


Imperial Bank 
Natl. Canadian Bk. ex rts 
Royal Bk. of Canada, ex rts 
Provincial Bank 


342 
400) 
269 
342 
260 
178 
372 
142 





OPEN MA 


RKET—DOMESTIC SECURITIES 
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PUBLIC UTILITIES—BONDS 


Key. Bid. Offer. 
Appalachian Pr. Ist 5s, 1941. .100 101 


9 Assoc. Gas & El. cv. 4%4s,'49.. 89% 90% 
Asso. oe me 5s, i068. Reaaees 91 
Do 6s, .. 98 102 
9 Birmin R.. ‘Elec. gs. BOR, ‘ 
Broad River Power 5s, 1994 100 101 
a Pwr. -" Pa ‘ 97 
Car. Georgia 64s, 1932........ 98 101 
Cen. Gas Ist Di 1946.. 9444 
Cities Ser debs 5s, 1969 96% 97% 
Col. Cent. Power . 54s,'46.. 974 99 
Col. Power = 6s, 1953....... 102 ee 
Col. (S. C.) G. & ie 5s, 1936.. 95 99 
Columbus E. ~ % af .102 a 
amneneeree — 97% 
Cons. Gas N. J. 1988" ot 100 
ye Perro 95 - 
Cons. _ = Util 6s, °43 .. 94% 96% | 
Do 6%s, 1943 94 97 
Cons. Trac. 5s, 1933. 79 82 
Dallas Gas 6s, 1941 103 
El Paso El. 5s, 1950...........106 101 
Gal.-Houston 5s, 1954. , 75 80 
Gas & Elec. of Ber. 5s, 1949.. 94 
9 Georgia Power 5s, 1967. 97%, 97% 
Greenwich W. & G. 5s, 1952.. 95% 97 
Houston El. ist 6s, 1935...... 4 7 
Hudson Co. Gas 5s, 1949..... 100 103 


Indiana —- 5s, 1950. 90 : 
Iowa Pub. Ser. Ist 5s, 1967 96 ¥T% 
Jersey Cent. P. & L. 54s, "45. 98% _ 
Jersey City, Hob. & P. 4s, a. 43% 46 
Keystone Vater Wks. ke 52. 96 99 


Los Ang. G. & E. Ist 5 961. 98 ! 
0 Biss a 104% 


Do 5%s, 1947. 03% 

Do 6s, 1942 aka et 106 

Do 5s, 1939... |. 251100 102 

Do 54s, 1943... 103% 104 

Lo sibs, 1949 10344 104 
Louisville G. & E. Shs. "1954. . 100 

Do 6s, 1937. lvl 


9 Minnesota Pr. & Lt. 4%s. '78.. 90% 90% 
Minneapolis Gen. El. 5s, 1934.. 99 


Mich. b. Ser. 5s, —4 Seaanes 94 

Missouri sag Ser. 1947.... 95 

Mo. P. & L. Ist 54s. a 055 heasue 100 102 

Mountain S’tes Pr. ist 5s, ees be 99 
Do ist 6s, 1953. 103 


nn oy B Gas (Texas) 6s, "35. 100 104 
Newark Con. Gas 5s, 1948... .100 103 
Newark Passenger oe Ry. oe. "40.. $3" 
New Brunswick 


9 N Y State Gas & ea a oy 62. “102 . 
9 i. ¥. oe $ Lt. 4%s. ‘67 91% M4 
or. Am. ater ‘ + fi 1 
Nor. Ry a Ry. 4s Fg 100 
North Ont. Lt. & P. 6s, 11946. 108% 104% 
Northern Texas E). Sa, co 65 
No. pion 6s, 1943. ‘ eoee ae 99 
Do 1943. . we 99 
Okla . - El. Ist 5s, 1950. QTY 
Do 6s, 1940 100% 
Pac. G. & El. ref 6s, 1941....108 1094 
9 Do 5%s, 1952 103% 104 
Pac. Lt. & P. 5s, 1942........104%4 105% 


Paterson Ry. 5s, 1944 . & 
9 Potomac Edison 544s, 1949.... 99% 100% 
Power Sec. Corp. . 1945 95 100 
Do income 6s, 1949 .. 90 95 
Public Light & Pwr. ‘5s, 1945 93 95 


UTILITIES—STOCKS—Cont. | 


Puget Ag 194 P&L. 
Sao Paulo Tramway & P. 
st. Paul ae Lt. . 1944 


Tampa Electric 5s, 100 
of N. J. 4s, dois. 91 
West Va. Gas & El. 
yee States G. & E. 
Wis.-Minn. L. & P. ist = "44. - oh 
Wiscon. Pub. Serv. 
Do Ist & ref. _ 5g, 1958... 


INDUSTRIAL AND ae | 
BONDS 


oe 


2 
yr “Express 4s, 1947. 
Ala. Tenn. & No. pr.lien 6s,'48 88 
American Meter 6s, 1946 102 
American Tobacco 4s, 1951. 87 
i Fdrs. + &. 1937. me 


53 
Biltmore Com, Ist 7s, 1934. 
R . 4% 


Chapin- a 7s, 
Stock Yard 6s, 1961. 
Clyde wom yo 5s, 1931. . 


Tobacco 4s, 1951. 
Cont. Motors Ist ons. 1939. 


Fonda, Johnstown rae Glovers- 
Ha tian Corp. 8s, 


Jou . of Com. 


Little (A. E.) 7s, 
iaewe New Bro. Prop. 
1945 


Mallory Steamship 5s, 1932.. 
Merchants Refrig , 1937 


. 1955 
Bridge & Belt 4s, 
Nat Jewelers Bd 4 Tr Bldg, 


& Hoboken F. 5 5s, 1946. 
N. Y. an 


Pitts. Shaw. & No 
Pompeian Corp. 6igs, 


8: eh ge28 


INDU STRIAL AND MISCELLANEOUS 


—BON DS—Continued 


Key Bid. 
Republic Brass 6s, 1948 102% 
Ritter Dental @%4s, 1936...... 102% 
Securities Co. of N. Y. 4s.... 5 


Sixty-one Bway. Ist 54s, '50. 97 
Southern Ind. Rys. 4s, 1951. 77 
—— Ice & Util. 6%s,'32.. - 


Do 1946 
Std. Textile Prod. pee Sis, "42. 95 
Toledo Term. R. R. 4%s, ‘57. 88 
Tulip Cup 6s, 1984............ 99 
United P. O. 5s, 1965. eucesca ae 
U. S. Finishing 5s, 1929...... 9844 
U. S. Steel 5s, 1951.......... 111 


‘ . 1 
Speen Wren OE, BOE. co ccccccscs 4 
Van Camp Packing 5s, 1941.. 90 
Ward Bak. Co. Ist 6s, 1937. : 1004 
Woodward Iron 5s, 1952...... «908 
6 Yonkers Rv. 5s. 1946 


TRUST COMPANIES—STOCKS 


Bk. Com. Ital..... ; .420 
Banc Sicily . . 475 
Bank of N. ¥. & Trust.. .980 

9 Bankers Trust, new... ..167 
Brooklyn Trust . 1,140 
Central Un. ee, new......422 

Do old ; — 

it Empire . .620 
Equitable Trust 715 

11 Farmers’ L. & T 1,800 
Fidelity, new . .230 
Guaranty ... ‘ . .960 
Interstate 342 d 

ll Irving, new 73% 80 

Do rights 9 

8 Irving, new . Interested 

8 Irving - rights ‘ 8% 

9 Irving Tr., new. ; 79 
Lawyers T. 4G 405 
M:unufacturers ‘ 295 

9 Do ; ..291 
Midwood Trust . oie . .320 
Municipal ‘ 715 
Murray Hill Chala ate .310 
New York ; . .28A 
Times Square 177 
Title Guaranty ....... ...1,000 1,040 
United States . .. 4,300 4,700 

10 U. S. Mtge. & Trust. -.-. 980 

RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C. 4s, 1959.. ro 
Brooklyn Man. Tr. 6s, 1958. 93 
Chi., Eastern Ill. 5s, 1951. 81 


Florida East Coast 5s, 1974.... 77 
Hudson & Man. refdg. 5s, '57. 85 
Mo.-Kan.-Texas pr. 5s, 1962.. 99 


EO GOO. Ge, BOGE... essences: 102 
N. Y. Central rfdg. “5s, 2013... .104 
BM. 2. &G, —. os, 1946..... 92 
2 ee i H. 6s, 1940 103 
Nor. Pac. vier. 5s, 2047. a 
Phila. & Read. Coal 5s, 1973.. 85 
Reading 4%s, 1997............. 93 


St. L.-San Fran. pf. 4s, '50.. 84 
Seaboard Air Line 6s. 1945. 76 
So. Pac. S. F. Term 4s, 1950. 80 
Virginian Ry. 5s, 1962........ 102 
Western Pacific 5s, 1946...... 96 


Nov 1957-37 


4 és May, 1958-38 
4% : July, 1956-36 
aly Jan.. 1957-37 
14 May, °1957-37 
4%. May, 1942-32 
4%. Jan 1943-33 
414 Jan., 1956-36 
4%, July. 1953-33 
4%. Jan 1954-34 
5 Nov 1941-31 
5 May, 1941-31 


BANK—STOCKS 
American Union Bank 
Bank of America 
Bank of America 
Bank of Yorktown 
Bank of U. S. units 
Bedford Nationa! 
Bensonhurst National 


| JOINT STOCK LAND BANKS—BONDS 


Bid 
Atlanta - 1955- 35 85 
Do 5s, 2-32 90 
Do 5s, 1957. 7 90 
Calif. of San Fran. 5s, 1955-35 97 
Chicago 5s, 1963-33 ‘ . 70 
Dallas 5s, Jan., 1966-36 92 
Do 5s, 1951-31 ne 96 
Des Moines (Iowa) 5s, 1953-33. 70 
First Carolina 5s, 1952-32.. 75 
Do 5s, 1956-36. ET, 
First Texas of Hous. 1943-33.. 95 
Fremont (Neb.) 5s, 1954-34 91 
Greenbrier 5s, 1968-38 .. 90 
Ill. 5s, 1952-32. 97 
Do 44s, 1955-35 94 
Kan. City 5s, 1953-33 . 52% 
Do 5s, 1964-34 52 
Lincoln (Neb.) 5s, 1953-33 . 94 
Louisville (Ky.) 5s, 1953-33 96% 
New York of N. Y. 5s, 1955-35. 88 
Pac. Coast of Ptid. 5s, 1954-34 95 
Pac. Coast Los A. 5s, 1957-37. 95 
SanAntonio (Tex.) 5s, 1955-35. 90 
St. Louis (Mo.) 5s, 1954-34 86 
Union of Detroit 5s, 1957-37...100 
Va.-Car. 5s, 1953-33 94 
Do 5s, 1957-37 96 
FEDERAL LAND BANKS—BONDS 


The securities listed below are 
thangentte eoupee for registered bonds: 
4 


218 
AF 
1) 


Brooklyn Nationa! 195 
Bryant Park . 275 
Central National 205 
Chase 1,120 

Do new, w. i 207 

Do rts., w. i 117 
Chatham Phenix 735 
Chelsea Exchange 107 
Chemical National 1,650 
Continental - 700 
Corn Exchange 990 
Fifth Avenue 2,600 


First National, New York. .6,700 


Flatbush Nationa! 
Fordham National 


210 


Interested 


Globe Exchange 425 
Grace 750 
Hanover 1,250 
Harriman Nationa! 1,200 





Key and Index to Open 
Security Market 


2-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
See Page 744. 

3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 744. 

5—Edwin Wolff & Co., 30 Broad St., N. ¥ 

Phone Hanover 2035. See Page 742. 

6—Henry L. Doherty & Co.,63 Wall St..N.Y. 
Phone Hanover 1600. See Page 742. 

7—Farr & Co.. 90 Wall St.. N. ¥. Phone 
John 6428. 


SS 


8—Steelman & Birkins, 20 Broad S 
Phone Hanover 7500. 

9 wheetepe Prince & Co., 
Phone Rector 9830 


Bissell & Meeds, 
"¥Y. Phone Rector 4881. 


Co., 22 William 


12—Grover _ O'Neill 
N. Phone Bowling Green qoo43. 


i5—Seybolt & Septem. Inc., 1,387 Mair St., 
Mass. Phone 5-1736. 

i6—Harvey Beyer Co., 24 Commerce St., 
Newark. Phone Mitchell 4394-5. 


Springfiet 


17—Blake Bros. & Co., 5 Nassau St., 


Phone Rector 0394. See Paye 740. 
is—Throckmorton & Co., 


Phone Cortlandt 6610. 


is—W. W. Snyder & Co.. 48 Wall St., } ; 
Phone Whitehall! 6156. See Page 743. 


20—Salmon, Weed & Co., Inc., 39 Broadway, 
N. Y. Phone Bowling Green 5858. 


See Page 739 


21—R. H. MeClure & Co., 44 Wall St., } . 
Phone Beekman 7185. See Page 742. 


22—Jerome B. Sullivan & Co., 


165 Broadway, N.Y. 





me Me Phone Hanover 
Paye 744 


Phone Hanover 2543 


Phone Barclay 5525. 


26—Buell & Co., 7 Wall St., N. 


42 Broadway, 
0600. 


23—Morris Gerber, 25 Broad St., 
24—Wisner & Co., 26 Broadway, 
Phone Bowling Green 6931. 

25—John T. Murray, 115 Broadway, 
Page 739 


See Page 


Phone Whiteha!! 3020 sce 
27—Detwiler & Co., Inc., 11 Broadway, N 

Ebene Bowling Green 5920. Se 

40 








Bera 































































* 
= Friday, April 19, 1929 THE ANNALIST 747 
~ ADVERTISEMENTS. 3 5 
S ADVERTISEMENTS. ADVERTISEMENTS. 
— BANK—STOCKS—Continued | INVE s— s— 
en ee Faw, | NV ee ne | | PUBLIC UTILITIE STOCKS - Cont’ d | INDUSTRIAL AND MISCELLANEOUS 
-" Liberty National ......._. 268 oe | Key. ntaad Bid. Offer. | Mississippi River Pwr. 6% pf. 104 106 ey —SONSS--aearnaes 
Nassau National ...... .....750 790 | 8 Eastern Utilities Inv. A...... 16 17% | Missouri Bub. Service pf..... 99 re poe Bi. Offer 
ie "1 National City ........ "\'368 371 «| 8 Federated Capital ......... 58 60 acces & Sul liek = Ee 106 109 | 17 Boss Mfg. Co...... 0.0... ee... 210 230 
7% Bienen 660s x00. ---..368 — 372 Be eee me |? ese ae ae oT ay pers penenenes 105k 
554 National Park . ' 1, 1070 | 8 Electric Power Assoc... |. | 2 068 Nebraska Pow. 7% p “s 108% 111 i7 Birtman Electric Go. pf...... 01 
fn 8 National of Yorkville........\ Interested Equitable Financial, A........ 20 2 Newark Consolidated Gas (5) 94 ' Bowman Bilt. Hotel cone sf ia 9 
397, 8 Melrose National ..... Interested | 8 mgettghie Financial, B. 2. New Jersey Pw. & Lt. 6% pf..103 105 Do Ist pf. & <n elegahme 3 5” 
TiThN ‘ A National wy 294 300 - | to Fe Ba ciéei Gece’ mt o few. Orleana — Ser. 7% pf.103 106 Do 2d pt, (60c 35 LS a aa “8 22 
te oar ational .........1,155 1, e apital C com..... Z eam Corp. ........... 450 475 ane tiniicadintianmes we. 7 
444 te amare gg figggi Uo dee 1160 | 16 pS @% cum apie Interested ead ag N. til. 1% pt....107 110 Soon yr Goliender es. 
2 e ationa S ddeaas 166 172 | io Pe., CX war..... ace Se 2 oO enn. | Fae 102 102% 9B M’K <a Y 
38% Sixth Avenue . 2 Do pf :, DO. 7% PE .. 2.00 scesccccccvces 106 107 a. ere ern aes + a ths 
z Straus National ..0.....00../300 Sap |g De Govnmon’. 222-2... By Bw | | Netty Penns lec. 000-0 1618 bpp ss OBS 
Textile ...........0 162) “6g)«=«|:s 8 ~Fimancial Invest Co of N Y.. 22 24 ok 4 SE tae Mae Carnation Milk pf....... 000... 105 
TURES TM 4.55 <isc.sc nic 310 = 325 Founders Securities pf....... 2 29% hic ry le Service pf. (7)...107% 109% | Clinchfield Coal Peorp. (igi): 13 18 
ot CHIC Financial Inv. of N. Y., Ltd.. 22% 24 Ohio River Edison pf. (7)....106 108 | Claude Neon Lights. "350 370 
6 AGO BANK STOCKS | Fixed Trust Shares BG De Oklahome Ges & Elec. 1% pfs — ee 
Central Trust <2; of Illinois..550 555 | 2 Ger'l Bd. & Shs. pf. é com. ..Interested Penn Ono P & Light pf. (7)..109 11, | 21 Crowe Mfg wees Wg 15% 
- Chicago Trust Co ‘573578 sy a Corp. com.......... 23% 25% Do 7% ~ Soh - & L. 6% pf... 195? a4 De Forest Phonofilm.......... 3 5. 
5% on Bank & Trust 67) oa § Beker ree 5444 5644 ¢ “ 34 i} oehler Die Cast. pf. (3.50).. 
thi First National Bank, =. si Sa«|«C® «Imperial Royalties pf........ 115 1.25" | Sonn Ges wy k gee ae Douglas Shoe plese: B88 
Sereman Mationale ’.. ‘300 «995 | Incorporated Equities ........ 48-53% | Se G. & E 7% pf....101 103 Eisemann Magneto............ 33 38 
US Harris Trust & Savings. ...1,175 1,185 Incorporated Investors, new. 62% 6 | enn Elec Pow 7 pi. 108 Sap gee Weer certendinreseeeess a “Ee 
: Natl. Bk of the Rep.($20 pari2ns ‘256 «| § Indust Bank of Am units. ..125 128 “aa... 1B meen ogee oe 26% 20% 
Northern Trust Co.. 9 Insuranshares Corp. of Del.. 21% 22 valle 8 hd a 97 99 10 Ford Motors of Canad ts 50} A 
"800 815 | §& Texas Pow. & Lt. 7% pf.) 114116 ; — ei 2 
Peoples, Trust und Sav. Bk..525 333 | aa ee Oe. 1% aah Toledo Edison 7% pf. 108% 110 ” Gen, | Fireple  Sanee 113 
ate Bank of Chic: Ss, . + ” ‘ weg ng --109 113 
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98 | | | | | | T | | T T T ] T. | 98 4.8) T T | — a | te - T T , r T T 8 
| | | | | | | | | | | ; | | | | 
96 —T—F | | } t+—+—-+-4 { | | } [ {ge 46-—+—+ + t- +} —-—4+—+ Ae [ }—+——} ++ + —#.6 
| } | | | | | 
94 | t jee Sei oes ame 94 4.4¢-——+ R _—s exe — —+—+_} 4 jj} j 1 ig 4 
| | | Y | | Pe Lt | 
92 —t +—+—+—- + i t t t + 92 cE Se eee eee top + 4 t + —44.2 
j | | | } 
90 Po tot } —— 90 ++} ; t —+——+ ++—}+—l4.0 
88 t t + T | | - r i 488 -+4+--+4 + 2 i a8 - r + + 4 T +—43.8 
= a | H | i PS Pn aR! les [ a | : a | i” 
JAN FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC JAN FEB MAR “RPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV bec >" ° 
1928 1929 ota 1928 1929 POR 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
(Par value) 
———————- Week Ended——____—_ 
Week Ended ———Same Week———, April 12, 1929. April 5. 1929. April 13, 1928. 
April 13, 1929 1928. 1927. IN cicdcinaudaccsnscseduecadtownnephanteee $4,000,000 $56,604, 
PS coecerdteeetasseee eCncseceecsesigetesseeece ,079,000 $14,694,250 $12,387,500 re SR. ccccccaccsnbacmraeeneeee? amas ; 1,000,000 
TUCSGAY .... eee eee ee cece eee eeeereeeteteneeeeerees 8,989,000 14,262,950 a ee CE 6as icc cedkenasabsesteasesseges 33,800,000 $19,000,000 24,200,000 
Wednesday ....--..eeeeeeceee scene erecencesereccees 9,983,500 15,250, 287, SE SE SUMO s sccacednci<cseascanccevaaccavs 60,367,558 43,980,000 17,934,000 
THUPSday ....... eee eee cece e cece sneer ec eeeeeeeees 8,870,500 15,440,000 ce acs vadanecsenkedcbuncnausedtencdeu Sieaen 15,250,000 
Friday ..... 7,909,600 14,718,000 erie ldays vcdcnctvnsechesanehnsiawaned 3,000,000 eee 
Saturday .........cccccecceeeee cocceccececesenarees £,775,009 11,033,500 6,839, 4 Territorial possessions ..............ccccccccececees Fanesa LEN 9 
Total week, «.....2+02s0eseeeeseeeseeeeseeesnsens $49.060,600 399,200 $56,089,550 EEE onsen ene cans neynscneinnammrenanecns Ae Ss ; eae. 
CAP LO GALE... oe re erenec cc cerrereneessenrernancs 2,186,% sou. tT) |, MD i0sceserctdenneesncaceeksndecnabnesaandes 101 4 
Monday, April 1$-°0°00000000 0000000000002 g.090 11,749,000 12,606,900 ae Saree fae 
uesday. April 16..... seen eeeeneneeees 7,802, 221, April 12, 1929. April 5, 1929. A pri 13, 1928" 
Wednesday, April 17.02.0002... cee cc seeeeeewees +» 8,908,500 19,123,500 13,128,650 NNN ak Sai cccccnas dnecdevsnatassedwmaastnede cea $1°192,722,228  $1.091.354,670 $1,983. 431.894 
AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Tow _—————————, (Par value) 
rhe 4 high-priced bonds: “April | 13, 1929 April 6. 1929. April 14, 1928. Week Ended so Wiad 
Dia eeE Pt Caa ies ew baddaavdisesecsunnicdene 4.540% 4.560% 4.145% April 13, 1999 Saine 1928 Chenmes 
Year OW Gis cccecssscccnccecesescccscsoccenacesce 4.483% 4.479% 4.1025% CS NES EEE LEE AO TEE $34,619,500 $58,739,200 $24,119:700 
BONDS INCLUDED IN MARKET AVERAGES iucclen States Government. PE S68 5 RE Beae e 12734 pe a 194,000 eyed 
RAILROADS. RAILROADS. ak is tg 0 te ian cadndasics van eiehrad wereeeweean ~ "9000 "8,000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway ge, 4s, 1956 DE ‘ncucsadascunenaséaccned cesta ceetice 2 000 2,000 
Atlantic Coast Line ist 4s, 1952. Union Pacific 1st - ———-- 
Baltimore & Ohio gold +, 1948. Western Maryland 43, 1952. PD A 2bh os td pc.ciencee an eaaibaiste meee aie $49, 606, 600 $85,899,200 -$35,792,600 
Cocsapeahe & Cle sen. a INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., ilwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. N Net. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Date. Close Ch’ ge te, Ciose. Ch'ge. 
Chicago, Rock Island & Pacific ref. 4s, 1934 American Writing Paper 6s, 1947. PT dd deeddaccannroradenen 87.74 — .35 Ags 87.84 ’ 3 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. Serene 87.63 — ll 2. s range— High 87.84, low 87.63. 
Krie consol. 4s, 1996. Armour & Co. Ss, 1939. haa bs 66 ada k henna ed 7.69 + .06 i. aes 87.84 
Great Northern Ss, 1952. Int. Paper ist 5s, 1947. [  ?} ae “Be 87.73 + .04 Apr. 16. es 88.10 . 2 
peace pemre YS ae 1955. a4 200 U. 8. oe ist ref. 5s, 1947. PR be S6acecascsacosseawed + .08 FS eee . 87.99 15 
Louisville & Nashville unifie .. 1940. U. S. Steel 5s, 
sesous:. Py & senna oe). 5 . 1967. Westinghouse E. & M. 5s, 1946. ANNUAL RANGE. High Le 
issouri Pacific gen. 4s, 1975. . igh. iw. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. Md ateuaakacacie 82.54 Aug. 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960 1921. . 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. ae . 73.14 Oct. 65.57 May 
pennayiventa gen. 4%4s, 1965. Int. R. T. 5s, 1966. PEP ecvrceececesscs 75.05 June 71.05 Dec. 
Reading 444s, Series A, 1997. King’s County meg 4s, 1949, stamped. WEc coscceccccecoes 82.36 Nov. 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. N. Y. Rys. Inc. 6s, 1 a . a Pe—rreaanrs 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1 *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, April 13 


(Total Sales $49,606,600) 


With Closing Prices Wednesday, April 17 





UNITED STATES GOVERNMENT BONDS. 


Hicgh.Low 















Range,1929. N et 


High.Low. Last. cn’ ge.Sales 









(Figures after tae gepeeeee 32ds of 1 per 91% 9 Do 5s, 1958. ws . 80% 80 8044 . 1 31 
a, “ Wed.'s | S34 91% Buenos Airesée, ei (Prov) 92% 91% 1% — 207 
High. Low. High.Low. Last. ¢ mn ge.Sales.Close 102% 99% Do 6%s, ‘55, (City)...101% 99% 101% + 1% 29 
99.31 97.4 Liberty 3%s, '32-'47 98.4 97.20 98.4 + 6 580 98.8 | 100 9% Do 6s, Oct, ‘60 (City) 98% 98% 98% ‘ 6 
101.8 98.9 Lib ist ev4%s,"32-47 99.10 99.1 99.6 68 99.20 | 90 84 Bulgaria 7s, 1967....... 84 84 84 — % 1 
100.12 98.17 Lib 4th 4%s, 33-38 99.16. 99.00 99.15 + .8 693% 99.25 97% 86% Do 7%s, 1968......... 88 87% 87% + % 44 
100.11 RP i 4th 44s, reg... 99.14 99.14 99.144 .14 3 99.17 
111.26 105.00 Treasu’y 4'48,°47-52.107.28 107.00 107.26 + .28 86 109.20 on 4% ¢ Ss 7% . ~ 95% ae as ff 21 
106.18 101-4 Treas’y 43, °44-54..104.00 102.26 104.00 41.8 284 105.6. | + a es, yaw pe eat ion 100" 101 “+ % 58 
103.17 98.18 Treas 3%s, “46-56. .100.31 100.00 100.30 +1. 480 102.00 | 105% 101% Do 5s 1952 ee 103 «102—«*108 no 
98.20 95.12 Treas 3%s, '43-47.. 97.20 96.28 97.20 +1.9 40 98.16 | “gay 97 Do 4%s, 1936.......... 97% 97% 97% - 38 
98.18 95.4 Treas S%s, °40-43.. 97.16 96.31 97.16 +1 83 98.8 | 100% so% “ Do en 4 yt 99% 90% Hd - 

" ee 2 74 Cauca Valley Ss, 1946. ‘ $i wz 
Total sales. ... » $2,250,000 94 91% Chile 6s, Jan, 196i...... 93% 92% 83% + % 202 
— 94 91% Do 6s, Sept, 1961...... 93% 92% 93% 78 
FOREIGN SECURITIES. 103 100-~—s«~De 7s, ¢ epee 101% 100% 101 + % 27 
_ 9 914 i i ccabewwaad 93% "2 5 + % 145 
S04 Sy AKERSHUS se, ts... SH Bo Be pm | 8. Se oS ge. ee ee et ES 
=. sev suede Ten stl a.85 86 90%  . wo 9 4 514 Do 6s, 1963. “gis 159" 944 92% 83% - 
¢ .. 92% 92 92 6 oy, , a. = o~ & @ 
94% 1 Do 7s, B, . 93 9% 98 41 35 : - ie . a Ws ; ae 
5% 91% De Cc 93 92 : 98 + 1% 9 : | 100% 97 Do 6%s, 1961.......... 98 97% 98 + % on 
944% 91 Do 7s, D, 93 91 92 + | 35 92 } 9% 89 Do tis, 1961..... Nessa 91% 91 91 a 
ht ieg 8 Do ist is, hae a &Y 89 12 44% 35 Chinese Govt Rys 5s, ‘51 39% 389 39% + 1% 24 
94 89 Do 2 7s, . 89% so 89% + | 5 ; 101% oe (astetionte 6s, 1954..... 99% 99% 99% + % 2 
93 868 Yo 3d 7s, 90 «87M O90 1 -— 4 | 97% 92 Cologne 6%s, 1950 : f ’ z 
92% on Argentine is 1945 . pk 8914 : 1% 9 ” | on 84, Colombia rags 1961. . +1 60 
101 «98% Do 6s, A, 1957.... 100% 99% 100 - 34 «100% | 91 844 Do 6s, Oct, 1961...... + 4% I17 
100% 98% Do ts, B, 1958 99% 99 99% + % ST 99% | 89% 84% Colombia Ag Bk 6s, + &% 1 
974, 94% Do 5%s, 1962 . 1% YR 95% % 7 95% | 290% Do 6s, 1947....... Hy + 1% 6 
100% 98 Do 6s, June, 1959.... 99% 99 99% + % 121 19% | 93% 8814 Col Mtge Bank 7s, 1946. 91 90 90 ‘ 12 
100% 98% Do ts, Oct, 1959...... 99% 99 99% % 9 9912 | 5% 88% Do is, 1947.... -- 8 91% 92 +2 7 
100% 98% Do tis, May, 1960 mo 68) 8% + OM 678 100 | BR 80% Do 6%s, 1947......... 81% 81% 81% + % Wi 
100% 98 Do 6s, Oct, 1960 ..... 99% 9% 99% 4+ % SS ; | 89% 86% Copenhagen 4%s, 1953... 87% 87 87% + 1 12 
100% «98 Do 6s, Feb, 1961...... 99% 99 99% 58 98% | OT O4 Do 5s, 1952........ 94% 94 94 — 
10198 Do 6s, May, 1961.... 99% 99% 99% + % 134 100 | 100% 99 Copenhagen Tel 68,°50./100 100 100) 4°" “? 
100% 98 Do tis, Sept, 19f0.... 99% 99 99% + % 134 99% | 100% 95% Cordoba 7s, ‘42 (Prov).. 99 98 99 4 a 
pf am a“ " 1955...... 85% o4% art 6S % | 98 93% Do 7s, 1957 (City).... 94% 938% 94% + % 29 
88g 84% Do Whe, 1996.2 ms ure = Sy | 97% 94 Do 7s, 1937 (City).... 97% 95% 97% 4+ 3_% 16 
103%, 101% Austrian 7s, 1943 .....103% 102 103% + 1% 23 ; oo one yh ag bong Zo, tees aaa oh ~ 94%— % -% 
7% ! ‘uv MD, BWeePvcccecces Ve 7% i% + 3% 1 
3% 90 BATAVI PET 4%s,'42 91 wy 91% + 1 90 91 102% 100 Be ON, Bike cstecseccs 100% 100) «100 : 4 
rte 92% hd 64s. 45 oat 93% 94% + 2” % | 104 100 Oo 5s, 1953....... -- 100% 100 100 , 58 
100% 98 Belgium 6s, 1955 ......100 99% 100 + 4% 163 99% 89% 82% Cundinamarca 6%s, 1959 85 824% 85 +4 24% 23 
107 102% Do 6%s, 1949 ........ 104% 103% 104% + 4% 119 1044 | IIT 108 Czechoslovak &s, 1951...110 108% 109% — 4 37 
108 106% Do 7s, 1955 .........1074 107 107% — 70 «107Y 111) 108 Do 8s, 1952............ 110 108% 108% — % 25 
106% 104% Do 7s, 1956 ..........105 104% 105, 4 4% 119 1057 
115% 112% Do TMs, 1945 ........114% 114 114% — YK BR 114¥ 110% 108% D’NISH MUNIC8s,A,'46. 109% 108% 109%. -- 4° 20 
110) «108 Do 8&8, 1941 .........100% 108% 109 + Y% 28 108% 110% 108% Do RE 100% 100% 109% + \ 2% 
112% 110 Bergen 8s, 1945 ‘ -111% 111 111 14 iS |} 89% Denmark i%s, 1962..... 87% 87 87% + % 120 
wi 98% Do 6s, M9 . -.. 100 100) 100 — 4 | 104% 108 Se Gs, Ms ccesscccccs 103% 103% 108% + % 41 
92 * 87% Berlin 6s, 1958 .... . 89% 87% 88% + % 49 ay 101% 98% Denmark 5s, 1955 de aac 100% 100 100 — y% 60 
9 Do 6%s, 1950 .... 97% 96% 97 - %& 2% 97 98% 96 Deutsche Bank 6s, 1932. 97 6% 96% — y% 31 
95 20% Berlin City Elect6%s.'51 92. 90% 91% 54 869924 99 95% Domin Rep ist 5%s, 42. 96 95% 95% — 1% 5 
94 89% Berlin El Rys 6%s, 1956 904% 90 90 + 4% 2 is 964% 93% Do 5%s, 1940.......... 938% 93% 98% + % 2 
104 101% Bogota 8s, 1945 ...... 103% 102 108% 4+ 1% 12 108 98% 90% Do 2d 5%s, 1940...... 94% 93% 93% — 1% 4 
1m =100% Bolivia 8s, 1947 ~... 102% 100% 102% + 1% 98 | 102 100 Dresden 7s, 1945 ...... 100% 100 «(100 am 18 
91% 81 Do 7s, 1969 ......... 88 87 88Y 41 72 gH «= |:« 108% 101 Dutch net indies 5iga, 
oF 88 Be Ge GD cvecsceces OS 89% 9 - 25 %” ’ are Sn  stce eens 11) 6101) 1M . 6 
101 98%, Bordeaux Gs, 1934 .....10 9% 100 + 60 100 103% 101 Do 5%s, Nov, 1933 ...101 101 101 - 2 
96% 91% Brazil 6%s, 1926-1957.... 95 93 95 + 1% 143 g4y% | 108% 101% Do 6s, 1947 .......... 102% 101% 1022 + % 16 
96% 91% Do 6%s, 1927-1957..... 9% 98% 94%+41y% 92 944 104 101% Do Gs, 1962 .......... 102% 101% 102% 4+ % 18 
108 «105% _ Do a eee .. 108% 106 106% 4 Pr 34 (108 105% 108 Duke Price Pw 1966.103% 108% 1984+ 4% 23 
102 95% Brazil Cent Ry 7s, 1952 98% 96% 98%+4+2 49 of » ‘ . 
102% 99% Bremen State 7s, 1935. - 100% 100 100 ‘ 2 100% nt 108” Er Salen GER, oon a R-.., a % a 
Brisbane 1957....... 89% 88% 884% 4 4% 19 4 A %— 5 
4 171 138% FIAT deb 7s, 1946..... 138% 138% 138% — 1 6 








a re 


Wed.'s 
Close. 
89% 
80% 
92 
97% 
3 
7% 


95% 
100 


99 
4% 


93 
83% 
4% 
100 
re 


94 
100 
100% 


109% 
109% 
1087 
87% 
103% 
% 


94% 


103% 


Range,1929. Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close 
108 94% Do deb js, 146, ex w. 95% 94% 95% + %& 29 94% 
97% 92 Finland 6s, 1945. 2 94% 94 94 10 d 
26.4 84% Estonia js, 1967 86% 84% 84% — 2 12 

| 10 101% Est R R France 738,54. .102% 102 4 lW2%+ %& 5 | 102% 

| 101 97% Do 7s, 1950 ..........10 99 100 + % 27 100 
99% 94 Do 6%s, 1956 ..... 98 96% 48 +1 38 97 

} 92 85 Do Sls, 1958 .... 88% 87 RS 12 

' 
99%, 95 Finnish tis, A, 1954... 96% 96% 96%4 1 3 
984% 95% Do 6%s, B, 1954...... 955% 955% 955%— % 4 


106% 101% Framerican Ind 7%s,'42.104 102% 104 + 1% 28 104y 
rw 105% French Govt 7s, 1949...107% 106% 107! % 346 107% 


+ 





££ 109% Do 7%s, 1941. 111% 110% 111% 4- % 119 41108 
| 102% 100% French ‘Nat SS L 7s, 49.1013 4 101 0 11 101% 
99 95% GERM C AG BK is,'0. 98% 98 98 1 i4 
| 28% 83 Do tis, 1960, July 85 84 B41 he 13 R44 
88 83 Do 6s, 1960, Oct ... 84% 84 844+ % 7 84 
90% 87 BD GR, TEED «cccccces 90 88% 89%+ K 66 90 
| 87% 83% Ger Can Ag ts, 1958.. 85 84 +1 st) Rh 
103% 100 German Gen El 7s, °45.102 101 102 4. 4 5 101% 
} 12% 112 Do 6%s, 1940, w w...117% 117% 117% + oy 2 
99% 96% Do 6%s, 1940, ex war. 97 9% 97 x 6 
94% 89 Do tis, 1948 .... 08, 0 1 47 
108 1054 German Rep 7s, 1949...106 105% 105% + 1 138 105% 
10% 95 Good Hope S&l W 7s,'45 98% 97% YTly 1 8 
102% 99), Graz 8s, 1954 100) «100 00 1 
118% 99 Gt Brit & Ire Bhs, "1929. 99% 99 99% 4 
104% 103 Do 5%s, 1937 . ...-- 10B% 108% 18% 4 Yy 7 103% 
87% 82% Do 4s, 1990 ..... ee 85 85 + %& 4 
10096 Do 5s, 1947 ... 96% 96% 6% be iF 
99% 9 Gt C EI Pr Japan 7s,°44 98% 97% 98%4 4% 41 ay, 
96% 91% Do 6%s, 1950 ... 93 92 92% % 30 O35% 
87% 82 Greek ts, 1968 . .. 83% 824 R2%+ YX ay | : 
99 954 Greek Govt 7s, 1964... 98 97 98 + & 13 9s 
1 % HAITI 6s, 1952 ... 99% 98 98 1 11 . 
96% 93 Hamburg State 6s, 1946 96 95 oS + % 2 96% 
104% 101 Heidelberg 7%s, 1950...102% 102 102 +1 2 
105% 102% Holland Am tis, 1947...103 102% 103 1¢ 103 
191% 99% Hungary 7T%s, 1944.....100% 99% 100% 9 Wi 
99 94 Hung Con Maun 7%s,'45. 94% 94 94%, y% 18 94 
94 80% Do 7s, 194 ........ 89 88 89 + 2% 4 
98 93% Hungar LM 7%s,A,'t1. 93% 93% 93% — 2 37.94 
95 93% Do 7%s, B, 1961 . 94 93% 938% — 1% aes 3 
924 83% ILSEDER STEEL 6s, 48 85% 83% 85%. 4 1% 47 NY 
96% 9514 Irish Free State 5s, 5 95% * 42 95% 
96% 94 Italian Cr P W 7s.A,37 95 94 944—""% 10 gn 
9 93% Do 7s, B, 1947..... .. 94% 93% 44 ~ 49 94 
95% 9) Ital P U Credit Dox ‘52. 92% 91% 92% 4+ 24 64 93 
97% 94% Italy 7s, 1951. ie - 96% 9% 96%4 1K 205 96% 
92% 91% JAPANESE 4s, 1931.... 92 91 92 \y 69 92 
102% 99% Do 6%s, 19 Seen -101% 100% 10i*+ % 163 101% 
99 98 KREUGER & T 5s,'59... 984 98 98%+ % 510 98% 
101 98 LEIPZIG 7s, 1947 ...... 99 98% 98% % 5 
102 97% Lombard El 7s, 52, w w 98% 97% 98 + ¥% 19 
95% 90 Do 7s, 1952, ex w.... 954 94 954%4 1% 16 
99% 92% Lower Austria 7\%s, ‘50. 98% 93% 96 + 2% ‘ 
87% 81 


Lewer Aust H E 6%s,'44 824% 82 82 + &% 12 ‘ 
101 98% Lyons 6s, 1934 ......... 100% 99% 100 + 4% 45 100 





101 98% MARSEILLES ts, 1934.100 99% 99%— % ST 100 
97% 33 Merid Elec 7s, A. 1957.. 96 95 Ts} 12 6 
904% 83 Medellin 6%s, 1954..... 83% 83 83% 9 
33% 8% Mexico 5s, 45, asst large 28% 28% 28% .. 5 
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Friday, April 19, 1929 


THE ANNALIST 








Bond Transactions—New York Stock Exchange—Continued 








Range,1929. 

High.Low. High.Low. Last. 
22% 17 Do 4s, 1954, asst...... 19% 17% 19 
35% 27 Do 6s, '33,asst small 27 27 27 
37% 29 Do 6s, 1933, asst large 30 30 30 
1 87% Milan 6s, EE ks sae 89 88 88% 
95% 92% Minas Geraes ti%s, 1958 93 92% 93 
127 112 Montecatini 7s,'37, w w.1l5 112) 115 
95% 93 Do 7s, 1937, ex war...-85% 94 95% 
103% 101 Montevideo 7s, 1952..... 103 101% 101% 
107% "= NETHERLANDS (6s 103% 104 
95 90% New South Wales 5s, ‘57 91% 92 
94% 90% Do 5s, 1958........... 2 91% 91% 
105 100% Nord Railways 6%s, '50.102 101% 102 
at 90% Nor Ger Lloyd ts, 1947 92 91% 91% 
101% 98% Norway 5%s, 1965 ...... 99% 

103% 100 S| Seer 102% 

903% 100 Do 6s, 1944 

97% 93% Do ds, 1963 ... 

104 «100 Do 6s, 1952 





95 89 Norway Mun Bk 5s,'67. 90 





92% 89 Norway Hy EI 5%s, 1957 914 
90 «§=685% ORIENT’L DEV 5%s,'58 87% 
98 9 TP Oe svceccnees 95%, 
102% 9% Oslo 6s, 1955 ....... .101 
1014 «98 Do 5s, 1946...... 99 
934% 91 Oslo Gas & Elec 5s, 1963 92% 91% 91% 
102% 99% +. 54s, 1953....101 101 101 
94% 92% Do Sq, 1063............ 944% 93 93% 
m1 7% Pare I Med RE 68,58. 99% 98% 994% 
105% 101% Do 7s, 1958 .......... 104% 102% 104% 
96% 93 Paris-Orl’ns Ry 5%s,68.95 93% 95 
104 101% Paulista Ry 7s, 1942....102 101% 102 
95% 91 Pernamburo 7s, 1947.... {2 91 92 
90) «= 8—«é«éPerwa fis, 1960 .......... 88% 86% B88 
103 «100 Do 7s, 1959 ..... --.-102 101) 101% 
10% 85 Do 6s, 1961........... 88% 85% 88% 
154% 119 Pirelli 7s, 1952 ...... .124% 120 120% 
83% 79 Poland ts, aa Re . 80 79 80 
88% 83 Do %, 1947 .......... 8 84% 84% 
a 95% Do 8s, 1950 asitoe ..++s 96% 95% 964 
% 104% Porto Alegre 8s, 1961...105 104% 105 
1028 97% Do 7%s, 1966 ......... 98 7% 97% 
107% 105 Prague (Great) 7%4s,'52.106 106 106 


113. 108 QUEENSLAND 7s, °41..108% 108 108 















104% 102 _ > pee 104% 104% 104% 
vest aoe 4 a -—e* UN 7s,'46.103% 102% 103% 
Do 7s. 1946, ex war. 95 9414 94% 
28% 30 Rhine W El Pw 6s, 53 93% 92% 93 
102 «100 Do 7s, 1950 -101 100% 101 
93% 87% _ Do 6s, 1952 .... - 89% 89 89% 
96 91 Rima Steel 7s, 1955.... 938% 93% 93% 
106 105 Rio Gde Do Sul 8s, °46.105% 105 105% 
99% 95 Do 7s, 1966 ... "98s 9644 96% 
92 «86 Do 6s, 1968 ...... 87% 86 86Y, 
107 105 Rio de Janeiro 8s, 46. 105% 105 105% 
95% 92 Do 6%s, 1953 ........ 94% 93% 94% 
91% 88 Rome 6%s, 1952 -- 90% 90 90% 
104% 102% Rotterdam 6s, 1964 103 102% 102¥ 
115 111% SAO PAULO CY 8s,’52.112 11144 112 
98% 92% Be Gee, BO nese. 98 92% 97% 
93% 87% Sao Paulo State 6s, ‘68 90% 88 90% 
108 104% Do 8s, 1936........ - L054 6 1054, 
107% 103 Do 8s, 1950 .... 5 105% 
102 98 Do is, SS 1m 
98 95 Santa Fe, Arg, 7 96% 
91% 87 Saarbruecken is, 88 
100% 96 Saxen Pub Wks 98% 
94% 92 Do one. 1951 93% 
99% 96 Saxon e Mtg 96% 
95 92 Do 6%s, 1946 92 
108% 102% Seine out of) 21% 1041, 
81% 77 Serbs Cr & Slov 73, 9% 80 
96 RY Do = 1962 WOK » 90% 
91% 8 Shinyetsu P 6%s 89% 88% 89% 
104% 991% Siemens & Halske 7s 100 = 99% 100 
108 102 Do 6%s, 1951 ...104% 108% 10414 
84% 77 Silesia Bank 6s, '47.... 81 80% 
995% 97% Soissons 6s, 1936 deca eove 9814 98% 98, 
93% 90% Styria 7s, 1946.......... 93% 92% 93% 
105 100% Sweden 5%s, 1954 ..... 104% 103% 104% 
103% 101% Do 6s, 1939 ......... 103% 102% 103 
110% 108% Swiss 8s, 1940 ......... 109% 109% 109% 
103% 100% Switzerland 5%s, °46....102% 102 102% 
99% 96 TOHO EL PW is, '55.. 97% 97 97 
99% 98% Do 6s, 1929 ......... 99% 99 99% 
78% 75 Tokio 5s, 1952 ..... -- 76% 76% Th% 
901E 8H Ee Sem, THEE nc rcccs 87% 86% 87% 
91% 89% Tokio El Lat ts, ‘53.. 904% 89% 90 
92 a a 7s, 1947 .... 89% 89 R91 
96% rondhjem 5%s, 1957.... 93% 93 93% 
99% oT Torol Hyd El 7%s, ‘55. 98 97% 97% 
100 95 UJIGAWA EL P 7s, ‘45 96% 95 96% 
10 97% United SS Copen (is, ’37 98% 98% 98% 
108% 103 United Stl Wks Burbach 
Wk BE: cide arch cals 104 104 104 
om, 84 Do 6%s, A, 1951, w w 86 84% 86 
90% 86% Do 6%s, A, 1951, ex w 86% 8614 86% 
90 8% Do 6%s, C, 1951, w w. 87% 85% 85% 
90 85% Do 6%s, C, 1951, ex w 86 86 86 
98% 96% Upper Austria 7s, 1945. 97 97 97 
7% 85% Do 6%s, 1957 ....... 87% 87% 87% 
1000 97) Uruguay 6s, 1960...... 99% 98% 98% 
109% 108 Do Gs, 1946 ....csccee 108% 108 108'; 
94 90 vee MTGE BK 
SN dae anns aves > 91% 90% 91 
88% 85% Vienna Ge, 1008 .......- 864% 85% 86% 
854 80 WARSAW 7s, 1958 .... 83 82 82% 


90 82% Westphalia Hy El 6s,°53 85 82% 82% 


96% 91% YOKOHAMA 6s, 1961... 93% 92% 93% 





Total sales .....---cseeeee recess ee eee s 0$12,734,100 


NEW YORK CITY ISSUES. 


98 98 4%s, 1960, reg...... sco 98 98 


Total sales .......-.+- ee 
STATE BONDS. 


60% SK. S Canal to J0Iy cou 90% 90% 


Total sales .......--+++++++5 . . $2,000 


CORPORATION ISSUES. 


2 y STRAUS 
— aH ATOM: ee. 110 107% 1. 
Express 4s, 48. 85% 85% 85% 
sorte 102° Alor Rubber sf 8s, °36.107% 104 106% 
98% 95% Albany Per W P 6s, '48 95% 95% of4 
110% 98 Allegany Corp 5s, ‘44. 103% 100% 101% 
101 98% Allis-Chalmers 5s. 1937. 99% 98% 99% 
04 Am Ag Ch ref 7%s,’41.104% 104 104% 
ti 105" % Am Chain deb 6s, 1933. 98 9642 A 
9 98 Am Cotton Oil deb Se3i 98 98% 98% a 


%% 93% Am ne 2 5s, 1942 som s 
5s, 1953..... 
103% pn Mech & vary, és. "39. 108% 103% 108% 
101 Am Inter 5%s, 1949 102 





onan) 


ne 97% Am W War. ol tr 
197 


+ 


sat Am Writing Paper. 6s.” 
10! ny 103% Anaconda oaoeee 6s." 


cd 





a 


94% Anglo-Chilean Nit 
Armour & Co a, 
210% Arm & Co of Del 5 


, tet, T&S Fe gen 4s, 


eet 


oS) 


7 


+++++ | +/. 
FRX 


an At, Top & SF A 48,’95 Po 


* 


al 


Atla & Chi A L ae i 
Atlantic C L ist 4s, 
1964 


esd 





Ri 


Atlante Ref deb ie. 


rr Ss 


BALTO & = Ist 48,"48 92 
Do Ms. 98 


L+tt++ +41 1+ +. 





Cc, 
P »L E&W “— 4s, Ny 92 


| +++. 





80%, 5 
801% Beeow tes Aro’k 





6s, 5 oO 
* Bell ‘Tel of = 5s,B, 48. mit 
oT) 


+1 ++++ 


+| 





91% Desten & Maine : 
67% Botany Cons M ou, 
7 maser & Bilt ™ 





19% 
93% Bklyn Man Tr Gs, A, 
Bklyn > Co & Sub 


erat ieeteias 


8 iy do 
4 102% == "tnion Gas _5s, 


+++ 


est 
89% Buff, R& : con iys,”? 
91% Bush gg oste 5s, "5 
99% 





99% CAL G&E = 5s, %.F 





l+t+++1 | 


10344 Canada South 5s,A, "62. 
Rys 44s, 1930 = 
41 


i 954 Canadian’ Pac deb 
Sealiae : 


+++] + +4++- 


T ° 


presen S L 4s,'54 mss, 
Cent Steel s f_&s, 
Prod 


goles] 


> Sugar % 
Cheaantee C orp ‘Ba. a7. 991% 
103% 

a7, 


R&A div 1st 4s,’89 86% 


Do cfs of art 38,1 68 





ewreeen ++ 


++ 


80% C ini 'k Kast in Ss, 
99% Chi & Erie 1st 5s, 
100% Chi Gas Lt & € 5 
93” Ss ¢ West 4s, 





S, 73} 
12% Cc, M&st r gen 4s,'A,'89 84 
Do gen 4%s, sy "1989. 


cm a! N Wa * 4s,'87. 
203 


ein fund 6s,"% 29 


ske fund deb 3s, “33. 100 





n 


77% Chicago Rys Ist 5s,'27.. 
8% Chi, RI& P = - 86% 
wa 


90% 

_Do Memphis ‘av 4s,°51 87% 
— let 5s,'60 oe 
87 


>t ++ 
a 
ye" 3 





£ 


93% Cin Gag Copper deb 5s, 


b & N gtd 4s,’42 88 
ces L deb oe. 31 -o 


Do ref 5s, D; 1963... es 





79 


100% 100% 
H f- 103% 103% 
Tel & T col tr 4s,’29 99% 99% 99 
2 94% 4% 
R 103 x 
106% 104% 106% 
102% 102% 
5s,'34 B.- s 98 


102% 
82 


78,45 . 96% 


90% 
90'2 
102% 
91% 


111% 


85 
845, 
87% 
101% 
90% 
95% 
86% 
69% 
101% 


91% 

97% 
101 
100% 


% 102% 


108% 
90% 

& 100% 
81 
80% 
100% 
89% 








99% 
100% 
96% 
92 
103% 
99 


m3% 4 
94 
~ 108% 
% 114 
95% 
84% 
97 
102 
100% 
99% 
100 
108% 
90 


100%, 


90% 
4 122% 


69% 
98 
98% 


94% 
91% 
98% 
ROY 
S81 

68 

65% 
66% 


6 103% 


100% 
66% 


93% 
10414 
102% 

NOK 

98 
100 
101% 


01% 
107% 


80% 


% 
101% 
95 
87% 
88 
98% 
99% 


% 
99% 100% 


aR 3 = 
SF FREE KK FF 


3 


eR 


Ps 


Ae 


Fe FESO 


¥ eee eR RE aE OF # Sa a # 
+I ++) +4+4+/14+14+4+14+14+144+ Peet Lae 141414 1404064414114 
to: tn 


L 1+ 


a 


ws 


pets +1 


| 


| 
# 


2c: 


_ 
t 


a re 


+ +1++ 


I+1+1+ 


I++. HIFE+ ++ +4444 1411 


~ 


H+ [+41 1 | ++t+++ 444+. +141 


+++, 


Wed.’s 
High.t.ow. Last. Ch’ge.Sales.Close. 


1005% 
104 
99% 


104 
106% 
103% 
98% 
102 


104% 
216% 
97% 





92 
9654 
89 


72 
101 


91% 
973% 
101% 
101% 
10256 


108%, 


1011 4 
82% 


1031 
105% 
192 
99% 
104% 
108 





95% 


98% 


101% 
95 


86% 


RNR 
97% 
100 


R6 
98% 


My 


90%, 


97% 
92 


82% 
1005% 


9214 
72% 
8314 
94 

931% 


94% 


100% 

108 
82 
94 
91% 
88 


87% 
101% 

86 
102 

95% 


99% 
100% 





High.Low. Last. Ch’ge.Sales.Close 
~ Cles Short Line 4%s, 
1073: on “103% sonte Hat 
97% Col Fuel & iron 3a, 


ty £ Col Indus col tr 
a Cl & Southn | ref 4 M48, "35 97 








* 104% € angut-Eep Ree | 


Crown Cork & Ss és, a 98% 








* cuba Nor RB 5s, 
> Cub-Am Sug = 8s, "31, 101 

8816 Cc ‘ub- Dom Sug 
« 3, 





DEL & a D ref 4s, 
A 1937 


=] 
Lo es ee 


& Rie G con 4s8,'36 89% 88% 
os 


a 
~h 


- 106% 106 106 os 
ae 101% 102% + 1% 


‘Tunnel as, 61 o8% 


3! 
a . Dal? Br ev ‘deb 40... 








im 100% Du!’ & iren a's £ 
Duquesne Lt ist 4%,’ 67.100 





Rex 


SS OR, 
11+ rreey 


os 


bs, ‘38. 
Tenn, VaGa ~ ee 





Pd 


Elkhorn  & , Oe s, 


KER 





* 


n 





7 = ee 
| l+++ 4 Ot 441004. 
Beer £ FE 


* Federated Metals 7s, 


Forni Johns J ere 35 


Fre, Elk & M Val ‘ts,’ 33.103 


++ 


FFX 


beeey 


* Ga 4. Ala ist cons 8,45, 


PS 


106% Goodric h(BF ) ist 6s, 
1 


l++] 


983 4 Cotman SH 6s, 
% G b 70 

108% Gr Tr Ry of Can 7s, '40.108% 108% 108% — — 3% 
3 is, 3 104 

Gt Nor Ry gen 7s 

Rios § o% py 92% 





3, if 
1973... “101% 101% 
Green’ Bay ‘deb ‘etfs B. 25 





HACKENS’K W 4s 
4 Har Ry- Pt Cc rh ist 4 


74 — 
* 100% Hud Co Gas ist 101% 100% 101% = 


= Humble oO Bd RS 


‘Ist 
83% Ill Cent Ist ex 3is, 


88% Hl C Westn L isi 4s, 
101% 101% 101% + 1% 
95% 95” 


20% Inland Steel’ sigs, 
Inspiration Cop és, 





See 
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Bond Transactions—New York Stock Exchange—Continued 















































































































































































































































Range, 1929. Net Wed.'s Range, /929 Wed.’s | Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch'ge.Sales.Close High.Low. High.Low. Last. on on Sales.Close. | High.Low. High.Low. Last. Ch’ge.Sales.Close 
79% 70 IK T Ist & ref 5s, tH.. 78% 70 7 H., 98 4 Do deb 48, 1951....... 97% YT% 97% 34 ‘ 105% 101 St P Un Dep ref 5s,72.101% Ol WW1IKR+ & 18 IM 
79% 69 Do 8, 1966, stamped 78% «669 i} 4, Wek Wy =—De , 1931........101 10059 101 + % S6 a ; 91 87% San A & Aran P 4s,'43. 90% 88% 980 + % 13 st 

65 Do 6s, 1932 oe - S1 65 if i i Lo 63, A, 1974...106% 105% 105% + %& 51 | 105 101% San A Pub Ser 6s,A,°52.103 105 108 1 145" 
9% ” Do cv 7s, 1982.. 96% M1 th 3% : Do . 1975. 105% 105% 105% + % “29 » | 102 102° Santa Fe,F&P Ry 5s,°42.102) 102 102 a 1 
use 108 Int Cement 5s. 1948. 1054 108% - + ‘ od Do 4%s, 1978:......... 95% 0% MR + % 46 101 «96 «Sechuleo G%s, A, 1946 9 99% ly 3 
{ 4 Int Gt Ner 5s, B. 1956 be W2% 92% + 1 4 NY Ss, B, 1953 1004 100% 10% + % 1 ; 101 95% Do 6%s, B, 1946 ...... 95% 95% 95% — 3h h 
97% 1 Do 5s. C, 1956.... #2 = #2 si 93% Do Ist 4%s, 1953...... 4 9 + % 1 ‘ 80 3 Seaboard AL 4s, 1950.. 80 80) 80) + 5 1 ; 
106% 102 Do tst 6s. A, 1952 104% 104 104% + 2% 79% N ¥ rk Ss, 1938.... a 79% 85 + % x &5 76 67% Do 4s, 1950, stamped... 67% 67% 67% — 3% 10 70 
96 88% Do adj fs, A, 1952 9 = 80% ©=—90 81% ae ide 4s, 1951... 82%, 82% 82% — % 5 -- | 30% 35% Do adjust 5s, 1949 ... 50% 44% 48%+4+ 4 833 $8 
os hs 947 : oo wie ~ : 2% 3 ison ref 6%s, “41. 113% 112% 1124 + % 11 60% 57% Do ref 4s, 1959 .. . 58% 57% Si%— SU f 
‘ae SG Ay yo nade 105102 ''N ¥ Kdivon 5s, B, 1944. 103% 102% 108% + 14 6 | fo” Tt Doge Avis 2 Wee foe TR EIR a2 Te. 
6s. 1941 a 101% 101 101% + \ (OT 7% 1WKENYGELH&P 5s,'48. 105 105 105 + 1K 1 | 7Ji\y 64 Seab’rd All Fla 6s, A,°35 67-66 66% + % 77 iT 
96% 92% Intl Paper ref 5a. A.'47 93% 98 "03 il gy | 91% Do pur mon 4s, 1949. 1% 91% 91% 4+ %& 5 70% 64% Do 6s, B, 1935 ..... 66% GOH HO% + 1% 2 65% 
97 98 Do 6s, 1955 95% 8 M5 24 37 | 100% 96 NY, L & W 4%s,B, "7: = ss 96 ° 9 — 4% 5 97% %4% Sharon ‘stl Hoop 5%s,'48 96% 95 96% + 1% 27 
98% 93 Intl Rys of Cen Am ss 74 nS. x H & H 4s,'55. + 3 1 98% 94 .Shell Union Oil 5s,'47... 97% 95% 97% + 2 by 97 
z 6%s. 1947 15% 9% Wie + 1% 14 Ht 8 a6 o 48, 1956..... eee 78 + % > 72 97 93% Shell. Pipe Line 5s, “52.. 95% 94% 95% + 1% 128 g 
a 92 Int Tel & Tel 414s "ne o4 H2a 23% i mt " 78's pay, Do ds, 1957... . ae + % 12 91% 82 Shubert Theatre 6s "42. . 89% 83% 85 + 2% 216 
131 109% Do 4%s. 1939 126% 119% 120 1% 2474 9% Do 3%s, 1956.. — & 3 101% 96% Sierra & S F Pow 5s, 49 98% 97% 97% ~—~ % 1 os 
mage ae ~< = = eee = + 4% 36 121% | 99 96% Silesian Amer 7s, 1941.. 97 %% 96% — % 18 6% 
1m 100 L &2G RR 5s, “38.100% 1004 1004 + 3 4 ed Me o 4%s, i ess y + 1% 52 R914 103% 101% Sinclair Con O 7s, A,'37.102% 101% 1021 MOONY 
wi” 80 Kan City, Ft s stu ° ’ : Sly 102 Do col tr 6s, 1940.....105 1044 105 + & 6 * | 100” 98% Do 6s, D, 1930'......100 98% 98% a i x2 Om 
A ef 4s, 1936 ... 90 xt 9 + %& 2 oT NY, O& W ref 4s, ‘92.. 69 68 68 41 21 67% 101% 98% Do Ist 6s, B, SOO. . 190% 99% 100% 4+ ¥% 42 «100% 
0 «101% Kan Cue P & L ist 5s, , ‘ , 14 N Y Rys inc ts, 1965.... 24% 14 15% — 5 428 14% 97% 94% Sinclair Crade 0 5%s,’ 95% 97% + 1% bs 97% 
sa A, ..--- 108 102% 103 + 1% 24 83% Do 6s, A, 1965. “ 84% 88% 8K— %& » 2 | 95 93 Sinclair Pipe Line 5s, 42 4 98% 98% + K% FI 94, 
76% 70. KC m4 Ist 38, O.. 73 12% 73 1 1s 101% N ¥ & Rich Gas 6s, “B1.. 101% 101% 101% — 4 1 102% 93% 92 Skell Oi 54s, 1939... 93% 92% 93% 4+ 1 5 94 
0% 9% Do ref & imp 5s, ‘0. 98 95% B% - % 2 41% N ¥ 8 Rys Ist c 4%s, $2 43144 41% 43 % 26 43% | 102% 99% Smith, A O. 6%s, 1933.100% 100% 100% + % 11 
84% + Kan & M Ist 4s, 1990 84% 84 84 =. “= 50 + Do Ist cons 6% 1962 50% 50% 50% — 4% m | 104% 101. South Bell T& T 5s,'41.102% 101% 102% + 1% » 102 
90% 86% Kan C Term Ist to, 88% 87 87% — % 2 SR | 107% 104% N Y Steam Ist ts, 47 5 i : 12 7 | 99% 99% So Car & Ga ext 5%s,'29 99% 99% 99% « i 
10 103 Kan G & E 6s, A. '52..105 108% 105 + 1 19 86% 80% N Y, 8 & W tst ref is + % 6 | 104% 101% Soa Col Pwr fs, ‘A, '47. 102% 101% 101% — j 10 1% 
110% 110 Kelly Sp Tire s f 8s.°31.110% 110 110 m 110 82. «70 Do gen 5s, 1940....... 71% 1% 7 as | 86% Se Pae col 4s, 1949 88% 87% x8% ‘ . P 
96% 92 Kendall 54s, ‘48, kar.. 93 92% 9% % tw 2 | 101 98% N ¥ Tel gen 4%s, 1939.. 99% 98% 98%— % 40 98% | 92% Do 4%s, 1968 . x so ok L — 
a 1 ode Tes > 085 aa.” «@ 111% 110° Do deb 6s, 1949....... 110% 110° 110% + 4 23 110% 99% Do 4s, 1929 .......... 99% 99% 09% 1 % 37 fon 
St, Uh, Mevetone Tel ie, 1005.. 91, 91, t 10714 1054 Do ref 6s, 1941 106% 10 106% + % «79 106% | 101% 100 Do ev Ss, 1934. ...... 101% 100% 100% — % 2. 
120 128% Do pur money 6s. '97.128% 128% 128% =” 1 128% | 101 og N Y¥ Trap Rock 6s, 1948 99% 99 99% — % 9 z 4 4 Se Ore 4%s, 1977.... 96% 95 964, — 2% 4 rh 
- » be - = « « . - 5 $ 4 3; F 2 = - ” ~ P 
a 80) «Kings Co Elev 4s, ‘4%.. 82 81 &1 P 6 BF Bs zs y, ¥ z = om Hos, 48 82 8 04 —s % R25 y2 Ro1r Do ray yy eetinowbed Si% Sie Bi ahs 3 
82% 979% Do 4s, "49, stamped.. 80 80 80 i 14 | oo lag Falls Pr ist 58,'32.102% 101 101 yu. a” oe. ea ok on & ae ae te” te tae 
107% 105% Kinney (G BR) 7's, °36.106% 106% 106% » | 103% 101 Do 6s, 1932. ees 102 102 102 +1 t ; ’o Cal con 5: 1937..100 100 100 — 1% 1 
104 101% Kresge Found 6s, 136.101 101% 101% of tii | 14 101% Ni, Lock & On Pr Ss, *55.102 101% 101% + % 8. 110 106% Southern Ry jis, 1994. .106% 106% 106% . . 
» & es - . 90% 83 Norf So ist ref 5s, 1961 84% 84 S84 —1 16 Ry B., gen 4s, A, 1956.... 8 86% + Va 140 BGK 
92% 89% No & W RR ist on "4s,'96 901% 89% 89% .. 3 91 2 Jo gen bs, 1956. ie 112% 3 9 , 
102% 99 LACEAWANNA © STEEL — - 4 (90 Do div 4s, 1944........ 91% 91% 91% |. 5 oe 122% 1 17 Do Gs, i956...... 119 119% t - rH — 
101% 98% Laclede Gas 5s. ooa 101% 101 101 3 ° 104 99% Do New Riv tis, 1932..101% 101% 101K + 1 105% 101% aw StL Div 4s, 85% 85% — Ss . 
105% 101% Do 5'*s, C. 1953 ..108% 108 108% — % 57 10%% 9% 91% DoPC & C 4s, 1941.. 91% 91% 91% + 4 1 92 100 97% Spring V | We 2 103% + 1% 37) 108 
81% 78% Lake S & M So 3's. 97 78% 78% 78% —2% 2 : 80 ©668% No Am Cement 6%s,'40.. 69% 68% 8% — 1% 9 69% | 103% 100% Stand Oil f nS oe as Rote 
99% 96% Do 4s, 1931 Won OTe OOF 1 18 97% | 102 99% North Am Ed 5s, 1957..100 99% 99% — % 28 9% | 1004 95% Stand Oil of NY p 101% 102% — % 8 102% 
99% 24 Leh C & N 4s. 1954.. 95% 95 OF +1 27 i 101% :. neo aise A in. "101% 100% 101. + % 73 101 100 96% Stevens Hotel Gs, » —_o- » & oe 
. a ele 99 95% Northern Cen 4%s,'74... 99 98 98 — 4 Bi ‘ 9% 97% — %&% B My 
aaa Bt i y Gos’ aan ane Be 20 oe 98% 98% it 2 } 103% 100% No Ohio Tr & Lt tis,'47..102% 100% 100% — 1 " 3 7 — oo on of Oriente : 

- 2ocent ——— a ®) 87 No Pacific 4s, 1907..... 884 87% 88 % 60 88% .. im tees Sh wots ses 92 R%—-— % 1 N2% 
sy 84% Leh V (Pa) cons 48,2003 86 84% 86 = 1% 24 Pane 67% 63 Do gen 3s, bog i 63% 64 + % 33 65 107, 105% enline Light’g 5s, ‘5 105% 105% i . 
{ 92 Do cons 4%s, 2003.. 9 93% 95 + 2h 9 9 - oo . . : : ‘ o 4 1 ° 

> me Hue - ote an 7 98% 95% Do 4%s, “s 96% 96 H%R— % 10 . 

107% 101% Leh V RR cons 5s, 2008.102% 102% 102% i » 108. | Yq tay - 103% 101% Tenn (¢ I "5 d 21 ‘ 5 
103% 101 Leh Val Ter os. 1041...102 101 101 3g 2 ate fee fae": elie ii ne | 114% 106 Seen topo Chae tuto ia’ ne tse 8 
108% 105% Lex & East Ry 5s, °65.106% 106% 106% .. 2 104% 101 -—-«~Do “5s, D, 2047...... 101% 101% 101% + % 21 12% 0% ooaa Tenn Qt P 6s, Ser A,°47. “105% 104% 105 45 105% 
121 118 Liggett & Myers 7s,°44.120 118 118% 1% 4 101% 98% N Sts Pwr Ist 5s, A,'41.101% 100% 100% + % SI 1M 89” % Do Gs, 1944. 100% 101 1 36 a 
103 99 Do 5s. 19 101% 101% 1014— 1% 7 .. 106% 104 Do tat Gs, B, 1941....105 194% 104% — % 17 104% | 89 85, Ter Assn of St L ds 86% 87 + 1 & 87% 
124 110% Loew's 6s, 104i. 112% 111% 111% % 27 149 04% 101% Texark & F S_5%s,'50. £101% 101%— % 3 100% 
100% 97 Do 6s, 141, ex war.. 981 97% 97% + 4 37 98% | 113% 110% OHIO PUB SER 7s," 46. 112 a oatt — & 5 102%q 97 Texas & Pac 5s, 1977.. 99% 99 99 20 9K 
100° 97 Long Isl cons gold 5s,'31 gon 98% 9%%—1% 3 115% 109% Do 7s, 1947 1 111 tl + % 1 111 109% 105% Do 1st 5s, 2000........ 106% 105% 1064 — % 4 106° 
a4 oo =6Long I gen g 4s, 1958 > eD) 90 - & 1 ‘ 107 105 Ohio River Edison ts, “48. 107% 106 106% + % 11 aad oat Tex & Pt  B L 5s,’31.. 99 98% 98% % 16 
99% 6 Do deb 5s, 1037... 97 9% 9 + 6 97% 100 = 99% Ohio River RE ist 58,36 99% 99% 99% — 1 ; ig 102% Tex & Pac Mo T Term 
91% 89 Do ref 4s, 1949. |... || 89 RO 89 ' - Y 91 89 Old Ben Coal ist 6s, ° x9 oso — & 13 > As, 1964 .. on 105 104% 1% 16 104 

8 Lorillard Co(P) 5tes,°37. 87 $55 8% 1% 7 102 “9 Ont Pwr Niag F 5s, ‘43.1 99% 100 + 1 9 100 66 57% Third Av Ry ist ref 4s, 

/ 113% 106% Do 7s, IM4 .... WT 106% 106% My 6 106% 103-9944 Ont Transm ist 5s, 145 99% 99% 99% . 1 +. 1960 62 7% AR 91 my m4 
91% 80 Do 5s. 1951.... ... 4% 82% B4%+ 1% 12 84% 92% 89% Oregon RR&N Co 4s,'46 904 90 9 — Bw 5 90% 64% 48 Do adj inc 5s, 1960... 60 48 4 ee 
93% 90 Louisville Ry 5s, 1930.. 92 92 2 + 1% 2 106 + Oregon Sh L gtd 5s, °46.102% 102% 102% + % 17 12% 97% 92 Do Ist 5s, 1937 ‘ = = - G% 3t% 

4 100% Lousy G & Eis, A, 52..101% 101 101m + KBB LOTR 99% Do ref 4s, 1920........ 98% 98% 98% — % 10) 98% | 1001 994 Tol Trac, L & P 5s, '30 | 90% 908 7 
an . on om ae . 89 84% Ore-Wash RR & N 4s,’61 36% 8% 86%+ % 41 87 98 OO T , y ° 89% 99% . 23 9% 
102% 100% Louisy & N 5s, 1937....102 102 102 + 1% , 21 Si i a ol Wal Vv & O ist 
15% 92% (Do unified 4s, 140 4 03% 94 a 18 93% 103% 100 Otin Stee? és, 1941. 100% 100% — % 52 101 102% 1 444s, A, 1931. .. 9&8 98 98 +°2% 2 
03° 100% is, 19% ; % 100% 101% 7 , 12% 1%, Tret , ( ( T a 
17% 104” Do ret Stee, 2008)... tone tome ine vy, 'F 10M4 | 102% 99) PAC GAS & EL 5s, '42.101% 100% 1014 + 1% 67101 104%, 96 | mel y ous we" e.10% 1s 1 1S 
9 9 Do ds, C, 2003... 97% 97% MK — % 2 H% | |S Sose Pac Power & Lt 5s, 1930 99% 99 99% — % 16 9% | 105% 102 Trumbull Steel Gx’ 1940103 104% ies yf ee 

% t4y ae gee --- ewe Sie CR % <=: 88% 9116 90% Pae RR,Mo, Ist ext 4s,'38 90% 90% 90% 4 ; jeet Gs, 1940.103 192% 102%— % 21 102% 
67% 44 Do St Louis 3s, 1980.. 65 H4y 6 + ; = . 1 - 102% 
1004100 ~=Do No & M ¢ a 30.1 0 4 103% 100 Pac T & 7 ist 5a, 1987.100% 100 100% 4+ % 12 82 3S - 
ont on on meet if =. 193 ee Wo J - Ms 8 | 105% 101% Do ref Ss, 1952........ 102% 102% 102% + % 12 102 62% 33 w “ey Ist cons 5s,"28 6% 63 663 10 

s M j 8, ‘S52 Stitt, Sy 1% + 1% 2 | 10616 102% Pan-Am P & T Gs, 1934.106% 104% 106% + 1% a2 108 104 100% 1 ysl ref As, 952 5 53 3 y, 5 
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Transactions on the New York Curb Market—Continued 





Rarsce 1920. 
rush. Low. _High. Low. Last. 
me si Det Intl alll thos 2 SSK, Nh RS 


wu To Do 7s, 19 os Geb8 THK TRly 





RS", SO Dixie Gat G Hon, A; BT SI SO NO 
we ® KEL PASO N G tites, A 

1063 ... ere wo. oO uw 
mW ye Do Glos, 13S m 103%, 104 1 
it SS Empire O & RK Js, 42. 8h RNL, NRX 
Ww, te rABnea F. COR tis, A 

193 sta ra) a5 
Wl, Dy vaisbantic agg ns, “42. t4ly 94) 
Nay Gl, Fed Sagar (is, 1935 Nu SSS, 
4, 91 Firestone Cot Mo o5s, “48. 917, 13 
a 2'.. Firestone T & Ros, 42. 94 94 
ie v2 Fisk Rubber Stos, 10h) V3 "3 
931, ST Fla P & Los. 154 Wy, Got 


7™ GARLOCK PACK Gs, 39 974, 
Gatineau Pwr 5s. 1856... 94 
~. Deo tis, M41... Siac: Se 
Gen Am Iny 55,4552 % \ SD 
Gen Lary Ges, 1937 100% 100 108 








Gen Rayon, Ltd, tis. 4, 4s 80 is Nt 

Gen Vend ts, 1937 77 Go 36 

Gia & Fla Ry Gs, 146... 67 7 aT 
Ws 1 Ga Pwr 5s, 1907 - O74, Mil, NT 
100 9 Goodyr T & BR Jes, “31... 99% OX 99% 
10k 105! Grand Trunk 64s, ‘1: Wi. 1OT, 1 107g 


101i. BR — O§' of Pa ds, *37.. 100% 








Tied cn, ky Ds, 1947 "100% 10) 100, 
ag WH, om States Util 5 MI ML, M4, Bly 
S44, 77 HOOD ‘. 7 Dies, 1956 77 77 Wa 
aT a4 bo is i. woe My OS V5% 
02% 83 Houston Galt S Ga.A, 45. 85 NS &3 
atk, SU Do Glas, 194: x4 S24, 83% 
ILL PWR & LT 5s,.8,°54 8 98 9S 
#2% Do 54s, 1957 : 4 92% 94 
24 Ind O & G 4s, 1939 112 109% 111 
ind Pwr & Lt 5s, A, “57 98% 98 98% 
int Pwr Nec 7s, BE, 57... 95% 94 95% 
Hd > tnt See Js, 1947.... .. SM KT NT 
4% 1083 Int Nat G Gs, 1936 
without warrants ...105 103 





m% 90 Int Pwr 5s, 1957 92 WO, 
96% 91% Do ds, 1957, new a Yi, 
97 95 Do tis, 1952 . 94 93 


Rul S74 Int F ib Nery 4s, 1958 89% 891, 8Ye 

Sl, Mi le Ss, D, 196 

107 954 Iny Co of Am 5s, A, *47. es 97 V7 
Invest a 48, A, ‘47..108 108 108 

94% 10% lowa-Neb L & P 5s,A.5 ? q ” 


4) 108% JEDDO HOLDING C 6s, 
Cc, 1941 cae 








4 104 1 


10214 104, KAN G & EL tis, 2022. 101l, 100, 101 
46% 98 K'ban Dept Stores - 
1936 = 


| 96% 93 


Kelvinator és, 1936, x w. 71% 


7s oe 71% 71% 
1001, OS Koppers G Coke 5s, ‘47.1001, 99%, 99% 
wn wi LACLEDE GAS 5s, (35 99, 4S 









% Lehigh Pwr See 
4 00% Libby MeN & L 





5, 1942.. 9S 


99% 96 Lone Star Gas 5s, $ 

i 103 Long t Let ts, 1945 Waly 15 (108 
1, 90ly La Pwr & Let os, 1957... 91 90%, BO 
7 way, l'o Js, WT, new. 91 9X 1 


4 McCORD RAD tis, 1945... 4 
m1 sk Manitoba Pwr 54s, 1951. 99!» 
WH 102% Mass Gas Sis, 1946...104 

















17 flemphis Nat Gas 6s, 43 19% 
a9 Met Edison 4'vs, D, 68.. 97 
100% a Milwaukee G Lt 4148, 67 mi 
93 Minn Pw & Lt 4'ys, 1978 90% 
102% « Mont; Ward P "46... 102% 
101% Montreal L,H&P as. A, MT 
11 . Morris & Co Ths, 1950. . 1, 


oo {7% Munson S 8S Glas, 1ST 97's 








MNS NT NARRAGANS: ‘KT? co 

ie, A, 1957 we, 9S = 9m 
lol At] Natl Distil Prod ties, “35 9 oY wy 
Wh 12 Natl Pw & Lt tis,A, 2026. 108% 108 108% 
R34, ’ . as, 1978... 80% RH ROL, 
OS™ 87% Natl Trade Jour tis, “38 8& 87% STL 
1106 107) Nebraska Pw 6s,A,2022.107', 107 107 


109% 103° ~Neisner Bros tis, 146..04 13 108 
97, SS. New Eng G & El 5s 047. 901, 90 GOT, 


87 87% Do os, 1948. diana. wae 874%, 90 
4 89y4N Y & F Env Slos,A, 48 90 NY. BY, 
93% 9) °N Y Pwr & Lt 4! ‘GT. 92 wih 91S 





108% 4% Ning Falls Pwr fis, 50.106 1g 1054, 
101% 98 No Ind Pub Ser 5s, “66. 997% 98% 987, 
TE? See LO No St Power tos cu 

1933 lez WO dott, 


























































































































Net Wed.'s Range, 1924 Net Wed.'s Range,1929 Net Wed 

Cc ‘hb ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. rn Ch’ge.Sales.Clos¢e 

28 85% | 10k 1H No Texas Util 7s, 1935..102% 102% 102% ly 1 104 99% Westvaco Chior 5%s,'37.102% 102% 102: Pe 1) 108 
+ tT Wwe | = : hat . 89 8&4 Wheeling Stl 4%s, $ RG BEL, Rate %s 13 8G 
3 27 SK, | 93% Wy OHIO PWR 44s, 1), Mi. 92% 91% 92% 4 % 36 92% 98% WX Wise Cent Ry Ss. 1930... 98% 97 97%, 4 #3 17 
or 98 Do 5s, B, 1982........ My 9% 99%4 YY, 6 1001 
100% 97% Ohio River Edis 5s, ‘51. 97% 97%, 97% — 11 14 SIGN BONDS mM 
3 16.25% 100° Osgood Co is, 193K......101 100 100 7 1 PUREE DENIM :<in, Seek Bets). 
24 an dae a SS Onwege Pals Ge, 101... SS Hi seit M4'y He ANTWERP CITY 58.°58 912 HM, Oly a) 
+ ~ im shh 
PAC GAS & EL 4%s,'57 95% 94% WR + 1% 17 ’ 98 92% BADEN 7s. 1951 4 "4 4 t 1% + oe 
“ Pac Invest ne, A, 1948. 92 91% 92 + 1 8 93 935% 91 Berlin City Elee 6448.°59 91% 1 o1% 1 ' ays 
iW ; 4 Pac West Oil G%s, 1943. 96% 96 961, a 24 9H 4 88% Bogota Mte Bk B 7s 
li, 1 94% of Park Av (610) Bldg tis, 40 98 98 eo — 1% 4 947, new ww) fn wo 
- " 2 $ > Penn Ohio Ed 5%s,B,°59 9514 94% 9 SS le 88 84 Bohem Glass Wks 7s.°57 85% 85% 85% + | s 
+ ly “At 102% 98% Do tis, 1950, ex war..101 99% 100%, 4) 43° 100% 101 = 9H% Buenus Aires 7s. 1952. .100% 100 100% + lg » 
+ % 11 4 102ty 1004 Penn Pw x Mat 3° 24 102 112% + % rr 1045 190 Do 1947 103% 100% 103% + 2%) #2 10 
My 17 1025, 100 ‘ .1020:«101 i 1 - \& 9 101% HMte NTR Burmeciaterd Wain 6s. ‘40 98% ORY YR 4 | Ww 
Thy we 9 10098 wos, 79. 98% YR OR 48 9S : bs ; e * Ss 
; 103% 1014 Phila Electric 5s, 1960..102 102 102 » & 1 Mi% 87 CAUCA VAL col 7s, ‘48 90% 87 RTM a4 25 NY 
105% 102% Phila Elec Pw 5%s. 104% 108% 104K, 4+ %& 7 104 eR 83 Cent Bk Germ fis. B. ‘51 844% 8D 8 ' ’ 
+ 103% 981; Phila Rap Tran tis, ‘62. 99 9814 98% \ 7 Site 84 Do 6s, A, 152 84 «684 RA i 
4 ~ oat 98%, 96 Phila nab Co Gas ! & El 98% 96% Chile Mtg Bank 6s, "31. 97% 6% 7s by 17 
a & 2% los, 19° : _ oS “7 ON +2 21 97% 100 94 Colem_ Ag Mtge Bk 7s.'46 95 on bt) " 
1 100 100100) Pitts Coal . 1949 100) 100 LOO 1 100 oo 64 s. 1947 4 mM 4 1 > a4 
103 \% Pitts Steel tis, 1948. 1s, 1001, 1001, 1 88 x6 CommoralP r Bk 54s.’37 864% 8G 8644+ b 35 86 
1 pn Ys rtomae Ed 5s, E “a6. 98 97 a7 e .& 23 97% 97% 96 Cuba Co A bs. 1929 97% Wi% Wi\ ; 
0 YR} ower Corp, N ¥i5%s,'47 94% 94% 944% uy 3 94% 111 107% Cuban Tel ist & ref 
—* O78 e a cs Ties, 1941 109% 109 109 My » 
. NT%, : 
a Ww le QU oe ac Se ray 9 Bs 92 DANINE at NK is. 33 om 4% Wh + % ‘ 

+ %e Psa. ms Ey Tee . P : 01% 984 os 99% 98% M8 + \& 13 98 

+ % u = 99 BN REMINGTON ARMS 86% 81 aaah Pt & W 6igs.'52 86 8454 85% sy 19 8H, 
‘ ™ hy { oo 8 — %& FY _ a : , x - 

+1 S 1% ees .. OM . 975% YA cP SSI s . { le Ble 

102% 98% Rie sinfieia oO; Ses, 1931.100 100 100 9 100 7 98 May Se. os 6 A ee om ° oo ° ae 
— ., J + fe ° 2 w wy 2% 
1h 1 88, 8 —s = Pow 85% 84% Rt ' RG 98% 86 Ercole Mareli 6'2s. 1 MK OOM) + 4 Th 
os A, Whos... cocce GF 4%, ly + ° phi Q? ri : " . 

+ i ‘a % 93 Ryerson & Son 38, 1943. 93% 93% 9315 9 931 - =| re. — es © 8690 Of ; 1G Ht 
- ‘ ° “; ns “6 rs . . . 4 TT $ 
1\ 24 S44 97% 914 SAN pee PS 5s, 1m %7 Europn Mtg&Inv 7's.'00) 9X 7 NT u“ . 

B, 1958 914% 92% +1 8 92% | 102 100 FINL'D IND BK 7 

4 a ‘ - Ni. SK 7s.'44.100 100) 100 14% ‘ 

on Wi, 8 Schulte K KE tis, r. a rT 13 1% 85 Finl’d Res Mte Bk 6s.'61 85% 85 85% is 20 RF 
% " without com _ stoc § 4 o> Op 32 01 Frankfort City 642s. ‘53 9246 1 92 & * 

+ %& 9 92% Seripps (KE W) 5%s, 1943. 944, 94% 2 4% ‘ 

+ % 84% TS ereel, Inc, 5s, 1948 : 77% 77% - % 4 7% 91% 89 GELS’KIRCH M its. "34 90% 8% 90% 4 & 4 OW 

+ 1% 9t% 91% Shawinigan Water & Pw a aia 9S 6 German Cons Mun 75.°47 97 6% 96% \y 6 97 

+ % 4%s, A, 1967.. .. 93% 92% 934+ % 28 92 Ro 84 Do fs. 1947 RG R4e 8% + 4 Ne 

O8% Mi Shawsheen’M 7s, 1931. 97 96 96 5 Ub ; F 
: 9% 97 Sheffield Sti Sos, 148.. 97 97 97 2he 2 30 99 HAMB’G ELEC 7s, “35.100 99 oD 14 
by 18 92 112% 101 Silica Gel 6ys, 1922....108 107 108 8S 82 Hambure El st . Undgd 

+ 1% 10 92% Sloss-Sheff 6s, ly 9% + ' Ya ‘ Ry 514s, 1% H242 Bible - 1My 2h RZ 
sie ” Do pur ts, wy -- 9 Hanover Credit 6s. 1931 i 04% 95% % rt 

+ "% 10 “Snider Packing (6s, 19. 3 + % ” 2'2 Do s. 14 2% V2 Wh 1 21 

+ y 2 » Solvay & Co 5s, 1942... P 961s 2:3 tI RAG iarees "M Co 6s. i949 on H6% 8X + Te 7x ORR 

+ 1% 8 > ’ } z ‘ 

3 iz Mouth Hastera Power © ue 101% 108% + 1% = 124 108 01% 86% ISARCO HYDRO Zs. ‘52 8) 87% 8B % 
+ & 92% Sr = Edivon as 1944100, me ; 100 * ae ve 3 106% a7 Isotta-Fraschini 7s 42. 96 Lo 06 } 6 96 
Dp os 19> iene vox 100% + % 30 1011 8 RT De 7s. 1942. ex wat Le; | a rd 2 gut 
Do ig, 195 : 100% 99%, wow, + %& 31 1K $2 i ital Superpwr (is.‘63.x w 764 TH Wa) 76 
+ % 1 ° an 1G **"9°m OY, a1 ye hee > 
S'n Cai Gas 3s, 1937... 92% 92% 92% > Y 82% 75 JUGO MTG BK 7s. ‘57. 7K 77 7K 1 19 7S 
1% 99 Southern Dairies tis, “30 § % go + 2% ees i 7 ix + 
oS W Dairy Prods Glos 38 99%, 99% 9% -, “a " SS LIMA CITY Giles. 1958. SSy RK aa 1, 2 RY 
YY 2 r . W Gas & El bs, A a 94%, 9 " ny ; 

; “a 8 ,8 W lt & Pr A 921, 924, ss 7 103 108 100° MANSFELD M&S 7s.'41.103 105) 10% ! R TO” 
: oY ¥SWwre . Gs, A W213 2 da 108 W 6 98 Do 7s. 1941. ex war.. 92 9 OF N 
™ en : swe a ie . s YB, YR ‘ = 12 {7% 2% Medellin 7s. E. 1951 Wh, 13 3 a ee » 

Wy 133 i Sta Invest 5s, 1987...12 127 128 +! a2 les Mie HS Mendeza 7's, 151 4 6M &, 40«98 
ly 86 103% % Stand Pwr & u a TR. Ra oa q Ma - B %% 94 Montevideo tis. 1954 W5% Wh on va “ay 4 
ot ‘ 6 38... .122% 12 22%, 4 9 , - 

+ i" 98! Sun out Sie, 189. Moet, 100 1eO, + Is 2 RT NIPPON EL PR 6448.°58 80 ORT ONT : it 

14 103% Sun Maid Raisin Gls, 42 70 Fo 7 ‘ ee one o3% 88 OP eee . - 

+ * a 92 ie, 98% Swift & Co Ss, 1952. my, 9 wee +! I 7) OBS Fae ct Brg eB bea = aoe — ‘ = , # an ies 
> - So 8) 84% TEN CITIES GAS 53,46 86% 84% 8D 5S Athy | Se OS Pewee Gn. init Hi% 86 KT — 1 2 
1 i4 1G) «99% Texas Pacific 5s, 1979. .1 we, ; 4 ee ’ 2 1x 2s. 151 as a a 13 4h, 

* 994 on Py ? nosy, _ , 7 - r 
‘4 24 4 yi a Bet gy ty “ 105 6S 105 m% 80 BEHR GAS 6'2: \. “A Sv 80 e1%, 4+ , li RY 
4 11 108% : nermoid tis, 19% " i ri 89% 86 OR ia | me thst) H sk ‘ 
ue 48 YXt 97 90 Trans Laux 6 . "BZ, ex w 95 bt 2 192 umania od ‘ i ates ‘0 oak cae 1%, 1% & 
¢ paw - “ » on m “ , ‘28 12 st DY 6 bt 7 11 17 
Wy 12 9%, 122 93% Do tiles, 1982 Ws 1S 4 10 . 4 ‘ 4 O's 4 ‘ 
“4 > = s etfs of dep 19 14% 17% 4+ Yy 119 47 
ia * 993, 9714 ULEN & CO 6s, “36. 97y 97, ene | 19% jlos, 1914 19% 15% 1744 4 1 116 17) 
sos 11 . 116% 1) Union Am Iny 5s, A, 48.101 1g 101 1 8 19 28.19%. ctfs of dep 19 14% 17% + WK wt «(17 
110 «110)0«~Unien Ry of Hav 7s '36.110 110 110 > : 
Hs ") 90% im United L & R 5% 89% 89 BON + I aon) 8 ee Beek wipers \ 
4 z - Seg Do 6s, A, 1952 100 991, 100 22 go . mw WN lo Ih x 
“i 2 9% > 71 eee ind Prod 83, “31. 71% 71% 71% 1 so, Saarbrucken 7s. 1ii35. Ny Mp I 
100% 984 U S. Rubber tiNen, 1930, 99 ORR YR. a 14 a 91% Santa Fe 7s. 145 wh De i. 
1 ay a4 oy, 98 Do 6%s, 1931 i 98%, 90 ls 8 1K #6 Santiago 7s. 141 YT 2% } 
: = 100% 96% Do 6 1932 OR OR %, 5 Rey 7%? §6Silesia Province 7s, “DR. 80 rit) ly 1h 
va 26 A 1004 96% Do 1934 YR, Ss 4 ae eee Stinnes (H) 7s,'36, ex w. 94 92 1% Ik 92 
\%4 ay SOM, 100% 9 Do ! 9H oR M+ % : 1001 ont ~ a a + 15 aan nd OW 14 wee 
1 100% YI% Do 1930 98 on - 3 oR i 2 Hs Swiss Gov Ves, 1920 WH, = ey, a, 7 1M 
2 W094 % ) 937 98 Wy 4 4, 9 : oneneiien ‘ 
4 106 ioe OG, De ta 981. 981, rH } 102% 100) THETZ (L)7%s,"46,ex wi 100% 100 h 24 
y iz. 100% 6 Do ee . $R HRI. 1 9a, | 92% 68 ON BUSY i6,06, exw. my %, —— 
+ 1% os go | 1044 1084 U Neceitater Br A LOK TGS. 30 1300 11544 | Do Ts, 195 WF 11 1 14 
me Tn xox | 98% §$ Utilities P& L is, . 18% YR OB 31 oR #1% BS United Ind Corp G%ys,'41 8 Sb ¥ 
4 > 89% be 83 st » ‘ 
x, 69 "2% | s7m 84 VAN CAMP PKG 6s, x4 84 *-\ge } 83 Uni Stl Wks 6 A 47 BY BS 1% 22 
re = ioe | 190% 96%, Va El & Pwr Ss, A, 94 9%+ % 2 | ge rates in dollars, based on last quarterly or semi-an 
® "a F | nual payment 
99 98 WARNER-QUIN tis, "39:99 «9B, BRIE % 18 *Ex dividend Partly extra , : 
. ’ 4 , . s r e ¢ os | 4 , < y extre Titus extra in stock. a Payal 
12 Wy 121 109% Western Pr € Sts, ‘S7.1N7 111% 116% re 1% 140 115% | .in cash or stock. b Payable in stock. ¢@ Payable in preferred stock 
i 





Anti-Canada Tariff 


Likely to Stimulate 


British Economic Consolidation 


Continued from Page 732 


finds concrete expression in the estab- 
lishment of Canadian Legations at Wash- 
ington, Paris and Tokio. Its leader, Mr. 
Bennett, is a convinced imperialist, who 
sincerely feels that Canada’s ties with 
the mother country have been danger- 
ously weakened since the war, and that 
the situation must be retrieved at all 
costs if the dissolution of the Common- 
wealth is to be averted; for this purpose 
he would go very far in the direction 
of schemes of imperial consolidation, and 
in his opening speech of the session he 
specifically declared that, if his party 
were returned to power, he would take 
the lead in summoning a great imperial 
economic conference at Ottawa whose 
task would be to evolve schemes for the 
development of the Commonwealth's re- 
sources and the censolidation of its eco- 
nomic activities 


Canada vs. the Commonwealth 


In this project he would carry with 


him the main body of his party, but he 
would also encounter an _ influential 
group of dissentients. who are more con- 
cerned with domestic protectionism than 
with the furtherance of imperial trade 
relations. Certain Canadian industrial 
interests, notably the woolen and cotton 
firms, dislike British competition more 
than any other because it affects them 
more seriously; and they would bitterly 
oppose any tariff readjustments which 
looked in the direction of free trade with- 
in the Commonwealth. During the budget 
debate, for example, Mr. Edwards, an 
Ontario Conservative, devoted most of 
his speech to a bitter attack upon the 
British preferential system, which he de- 
clared was ruining important industries 
in his district; and it was significant 
that Hugh Guthrie, who is Mr. Bennett’s 
chief fieutenant, in his budget speech, 
while he urged a policy of retaliation to 
meet American fiscal aggression, gave 
no support to the idea of imperial eco- 
nomic consolidation. On the other hand, 
sentiment in the prairie Provinces, which 


is strongly anti-protectionist, is disposed 
to favor the idea of free trade within 
the empire and at least two Progressive 
members gave their blessing to Mr. Ben- 
nett’s suggestion of an imperial economic 
conference. Accordingly the Conserva- 
tive leader. if he tried to bring a vigor- 
ous imperialist policy to fruition might 
imperil some seats in industrial Ontario, 
but he would probably find more than 
balancing compensation in the West. 


Lack of Coherence in Party Policies 


There is, therefore, more than a possi 
bility that the necessity of framing a 
new policy to meet the situation created 
by a-higher American tariff might pro- 
duce a-completely new alignment in 
Canadian politics. Today there is a 
strange lack of coherence in the policies 
of the two historic parties. The Liberals 
are enthusiastic devotees of political na- 
tionalism and )profess aversion to the 
economic nationalism embodied in local 
protectionism. The Conservatives, on the 
other hand, frown upon political nation- 
alism but have evinced a persistent sym- 
pathy for the economic brand. Conse- 
quently a great deal of unreality and 
hypocrisy will persist in Canadian poli- 
tics until there ix one party battling for 





political nationalism and the economic 
nationalism which is its corollary, and 
another genuinely working for a compre 
hensive plan of imperial cooperation 
which would predicate a very low level 
of tariffs between the units of the British 
Commonwealth. A _ tariff decreed at 
Washington on the lines demanded by the 
extreme protectionists of the United 
States might produce just this very re 
alignment, and less desirable things 
might happen for Canada. 


Dividends Declared and 
Awaiting Payment 
Continued From Page TWH, 


MISCELLANEOUS 





Pe- VPay- Hadrs. of 

Company Rate.riod. able. Record 
United Cig. Machine. 3 —. Apr. 15 
United Milk Crate, A. _ 3 June 1 May 15 
Sree May 10 Apr. 15 
Un. Cigar St. of Am. pf. ry es: May 1 Apr. 17 
t S. & British Int. Co. 

3 pt P oe .. 7M Q@ May 1 Apr. 1 
Warner (Chas.' Co. tat « 

& 2d pf . . ‘ 1% GY Apr. 25) Mar. 30 
Web Holding Corp.......ile Q Apr. 30° Mar. 30 
West Coast HKancorp Apr. 25) Apr ’ 
Western Grocer. -.+..387%e Q May 1 Apr. 2 

Do pf .. Bee S July 1 June vo 
Will-Low Cafeterias ev. 

pf. (in.) ¥ 4 @ May 1 Apr. ww 
Willys-Overland Co. aM Q May 1 Apr. 2 
Woolworth (fF. W.) Co.. ‘on, ‘mg June 1 Apr 25 
Transue & Williams Steel 

Forgings 2e Q May 1 Ap 2 


United Biscuit of Amer ..40¢ @ June 1 May 17 
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CANADIAN BONDS 


Beli Tele “wy Co. of Canet> (The) $15,- 
000,000 ae Series * due June l, 
1957, sles yield 5%, steal March 5. 
Lee, i 2.9 & Co.; Harris, Forbes & 
Co. , and Bank of Montreal. 

yea oe em Previn of, % 417,000 40- 

f debs, J&J due Jan. 23, 
rice 94.69, ©, yield 4.80%, offered Jan. 
jo. rice Oh Co.; A. E. Ames & 


Go., Ltd 


Woeat dandy "& Co., Inc.; Do- 
minion Securities Corp., 


Ltd.; Canadian 


Bank of Commerce. 
Canada-West Indies Hotels Co. $500,000 7% 
conv notes, due qu 1, 1932, price 100, 
offered eb. ' enry B. 


_— 7% 
ichey, Toronto. 
Consolidated Investment Corp. of Canada 
15,000,000 ye! Ist coll tr f “725, Series 
“A’” B & A 15, due Feb. = 
100, yield $50%. offered safe 15. 
Gundy & Co., Inc., p A 
ew ee rr wEe7 Co., Ltd., $4,000, - 
“yy ebs, Series ‘‘A,’’ due 
Jan. "048, ng 100, yield 6%, offered 
Jan. ig ap Gundy & Co., Inc., N. Y.; 
Greenshields & Co., Montreal. 
Dryden Py Co., Ltd., $1,500,000 20-yr ist 
s f g 6s, due Feb. 1 , 1949; price 100, Yyield 
6%, offered Feb. 2. Nesbitt, Thomson & 
Co., Ltd., Montreal. 
Baten, f° (T.) Re J Co., hte. # 12,000,000 ist 


due April 1, 1 price 95.14, 
adel } &. 11. Dominion Securities 
Corp., Toronto. 

Famous Wiagese Genetne Corp., Ltd., 
Ist 20-y f g, Series “Bi? 


,000, 
due April 1, 1948, rive 101, offered Dec. 26. 
Royal Securities ‘Orp., Montreal. 

Great Britain and Canada Ravostenens 
Corp. $6,000,000 444% 30-yr conv debs, A & 
O, due April 1, 19598, price 100, with 
warrant for 10 shares no par common 
with each $1,000 a os i offered March 19. 
A. Iselin & Co., N. Y.; Nesbitt, Thomson 
& Co., Ltd., RR | 

Greater tems ae | Water riety: iPeavines 


of Manitoba) onade, 1,750,000 30- g 
5s, F & A, due Feb. 1, 1959, rice 101.86 
yield — 1 ?. Feb. 20. a, Guaey 
& Co., .; A. E. Ames & Co., 

Pe aan Noset shed Co., nae. 2,000,000 30. 
yr 6% g debs oe March 1 7, price 97, 
offered March 8 Royal docurities Corp., 


Ltd., Montreal. 
Medical & Dental Bidg., Vancouver, B. C., 
$1,000,000 ist (closed) s f g 6s, due Feb. 15. 
rice 99, offered Feb. 15. Blyth & 
Bol bg Bros. & Co., San Francisco. 
M Tramways Co. amas 000, Series 
sen ae et hy" stae & O, due 
os Pe. 5.15%, 


. Co.; Minsch, 
Monell & So. ‘. 
National Brick Co. 
$1,600,000 ist s f 


of Laprairie, Ltd., 
6s, due March 1, 1949, 
price 100, yield 6%, offered Feb. 23. Han- 
son Bros., Inc., Montreal. 
Power Corp. of Canada, Ltd., $10,000,000 
30-yr 44% conv debs, Series “'B,” M & S, 
due March 1, 1959, price —_ ~ Rs it 
see March 4. ‘A. Iselin & 
Nesbitt, Thomson & Co., Let., hiscek 
Quebec, City of, $1,749,000 5s, due Feb. 1, 
1959, price 102, offered Feb. 18. Wood, 
Gundy & Co., Inc.,.N. Y. 
Shawinigan Water rs Power Co. (The) 
000, additional Ist A, ey $e s fg 4s, 


eries ‘‘B,"" M & N, du , 1968, price 
93, yield 4.90%, offered. Maven’ 4. rown 
Brothers & Co.; Lee, Higginson & Co.; 


Alex. Brown & Sons; _—~ son & Curtis; 
Minsch, Monnell & Co., ~~ we 
uw ae Securities, a 7, 600,000 coll tr sf 
g 5s Series ‘‘B,”’ ©, May. 1, 1962, rice 
100%, offered Jan. gs “aldred & Co. mia 
Wood, Gundy & | & Co., Toronto. 


FOREIGN BONDS 


~y gi. 780. G00 of (Republic of Co- 

000 20-yr 7% ext sf Series 

& J, due July 1, 1945, price 93, 

yiela iKe. Offered Jan. 30. Blair & Co., 

Inc. ; ase Securities Corp., N. Y.; E. H. 

Rollins & Sons, Boston. 

Banco Nacional de Panama how 000,000 o-yr 
™. Se ries ‘D,” F & A, due Feb. 

9, price 99%, offered Feb. 19. 

Financial Corp., Ltd., Vancouver. 

— ay Postate Co., Par $15, 5 as 30- 


Anti 
lomb 


% sf debs, F & A, due Feb. 1, 1959 

Fras os , offered Feb. 15. Dillon,’ Read 
allgarten & Co.; Bankers Co. of 

Y.: Halsey, Stuart & Co., Inc.; Inter- 
anadnicel Geerotanee Bank, Inc. H. 
Rollins & Sons, N ; Mendelssohn & Co., 

Amsterdam. 
(Ernesto) Co. $5,000,000 ist s f 


Breda 
(closed) 7s, 
rants), F & due Feb. 
96%, yield 7.33%, offered Feb: 21. ‘Dillon, 
Read E. H. . & Sons; Hemp- 
hill, Neves & Co., N. Y. 
—, Republic of, $10,000,000 ext loan s f 
S, due March i, 1962, price 93%, 
yield 6.48%, cottered March 11. The Na- 
ional City Co., N. Y. 


ey ey ee Telephone Co. $7,000,000 r 

s f ext P& 15, due Feb. st 1884 
rice veyield 8: sae, offered Feb. 
ee 0. of N. Y¥.; Dillon, Read % 


—.m i ee ef, $10,000,000 additional 
pe works % ss te J = and 
D 31, “due June 
100, yield 

Securities orp.; Blair 





& % bee’ the 
; Continental 


ational ae Ge. of N. 
National Co., N. 





January ! 


FOREIGN BONDS 


Hawaii, payers, of, 2 175,000 public impvt 
g 44s, F & A, due Feb. 1, 19354-1958, yield 
4.15%, offered Feb. 4. Harris, Forbes & 
Co., N. Y.; Stranahan, Harris & Oatis, 
Hayden, Miller & Co., Cleveland. 

Province of (State of Prussia), 
34,000,000 Harz Water Works 
1949, 
Lee, 
Co., 
Chi- 


Inc. ; 

Hanover, 
Germany, 
loan, second series 644%, due Feb. 1, 
price 944%, yield 7%, o1fered Jan. 28. 
es eee & Co.; White, Weld 
N. Y.; Illinois Merchants Trust Co., 
cago. 

Prussian Electric Co. $4,000,000 6% s f g 
debs, due Feb. 1, 1954, price 91, yield 6.75%, 
offered Feb. 4. Harris, Forbes & Co.; 
Brown Brothers & Co.; the Equitable 
Trust Co. of New York; the New York 
Trust Co. ; International Acceptance 
Bank, ae J. Henry Schroder Banking 
Corp., Mendelssohn & Co., Amster- 
dam, Hoiland. 

Roman Catholic Archbishop of Manila 
$2, ,000 direct obligation 3-yr 6% g notes, 
due Feb. 1, 1932, price 100, yield 6%, ot- 
fered Feb. 14. Bitting & Co., St. Louis. 

Rumania (Kingdom of) Monopolies Insti- 
tute $10,000,0uU0 gtd ext s f g 7s, F & A, 
due Feb. 1, 1959, price 88, yield 8.07%, of- 
fered Feb. 14. Biair & Co., Inc.; Cnase 
Securities Corp.; Dillon, Read & Co.; In- 
ternational Acceptance Bank, Inc., N. Y 

Unterelbe Power & Light Co., $600,000 2-yr 
6% g notes, represented by American part 
ctfs of International Acceptance Trust 
Co., N. Y. C., due Feb. 1, 1931, price 99. 
yield 64%, ottered Feb. 7. A. B. Becker 

o., 


STATE & MUNICIPAL BONDS 


Akron, Ohio, City of, $1,200,000 4%s and 
4%s, A & O, due Oct. 1, 1930-1954. yield 
4.15% to 4.50%, offered March 13. Lehman 
Brothers; Ames, Emerich & Co., Inc.; 
Kean, Taylor & Co.; Kountze Bros., N. Y. 

Amarillo, Texas, $350,000 5s, M & S. due 
1956-1965, yield —— offered Feb. 2. Mor- 
ris Mather & Co., Inc., N. Y. 

Asheville, N. C., oy of, $2,590,000 zg 5s. 
J & J, due Jan. 1, 1934-1969, yield 4.60%, 

‘ . _Seasongood & Mayer. 
Stephens & Co.; M Schlater & Co., 


Inc.; Rogers, Caldwell & Co., Inc.; Bat- 
chelder, Wack & Co.; Prudden & Co.; the 
Weil, Roth & Irving Co. 

Asheville, N. C., City of, $1,600,000 6% notes, 


due Dec. 10, 1929 

10, 1930, yield 5.75%, 

Eyer & Co., N. Y. 
Atlantic City, N. J., 


, and March 10 and May 
offered March 


City ~ $2,510,000 g 


4%s, F & A, due Feb. 1, 1931-1968, yiela 
4.20%, ottered Jan. 28. Chase Securities 
Corp. ; H. L. Allen & Co.; A. B. Leach & 
Co., ine. Stephens & Co.; Batchelder, 
Wack & Co.; Gibson, Leefe & Co.. Inc.. 


Atlantic City, N. J., $1,385,000 temporary 
5.40s, M & S, due March 1, 1930 and 193i, 
price 100.53 and 101.03, yield 4.85%, of- 
sores Feb. 25. The Banamerica Corp.. 


Atlantic City, N. J., City of, $1,600,000 6s, 
due March 26, 1930, yield 5.75%, offered 
March 22. Eldredge & Co., N. Y. 

Ter Ala., City of, $2,370,000 g 4% 
and 5s, $1,000,000 5s, due Oct. 1, 19% 
$370,000 5s, due April 1, 1930 
$1,000,000 4\s, due Aug. 1, 1953- 1957, yield 
5.50% to 4.60%, offered March 14. White, 

.; Old Colon Corp.;: Stone & 

Webster and bilodget, Inc.. N. ; First 
National Co. of Detroit, Inc. and Mary & 
Co., Birmingham. 

Bronxville, N. Y¥., Village of, $290,000 4.40%s, 
due Feb. 1, 1930-1969, yield 4.25%, offered 
Feb. 21. ee ack & Co.. N. Y. 

Buffalo, N. Y., Ct » $594,000 coup g 4%s, 
due Feb. 1, 930-1959, "yield 4.50% to 4.05% 
offered Feb. 7. Edward Lowber Stokes 


& Co., N. Y. 
Buncombe Co., N. C., $2,100,000 5s, M & S., 
due March i, 1932-1968, yield 4.80%, of- 


Morris Mather & Co.. 


5s, 
aold x? 435% + 


es March 11 
N. 


dann Co., 
due April 1, 1938 oad 4950" 


fered March 1 S. ee ity Co., 
Cincinnati, Ohio $690,000 City School Mis: 

trict 44s, M & S, due Sep? 1, 1932-1954, 

ield Stranahan, 


15%, offered Jan. 7. 
arris & Oatis, Inc., N. Y. 
of Baltimore, Maryiené $3,955,000 nf 


Cit 
4% stock a 1, 1933-1956, price 1 


offered Jan. Estabrook & Co.; Old 
Colony Corp.. , *.~ Hambleton & Co., 
Baltimore. 
Cleveland rong City of, $1,500 ~ 4s and 
800,000 4343, "A & 0, due Oct. 1, 1930-1954 
4s to yield “oe 4 4.15% and aos to yield 
4. to 4.25%, offered Feb ase 
Securities Corp. ; Lehman eesbands Con- 
tinental National Co.; Arthur Sinclair. 
be °7 & Co.; Ames, Emerich & Co., 


Kean, Taylor & Co.; Dewey, Bacon 
a. Co. ; Salomon Brothers & Hutzler; H. L. 
Allen & Co., N. Y.; Illinois Merchants 
Trust Co.; the Northern Trust Co., Chi- 
cago: Otis & Co., Cleveland; Guardian De- 
troit Co., Inc., Detroit; R. H: Moulton & 
Co., Los ‘Angeles Mississippi ty ety 
Co., St. Louis; Wells wy & ‘o., St. 
Paul; Stern Brothers vat Co. ansas city. 


Columbus, O Ohio, City of, $1,000,000 s, due 
Feb. 1 1931-1955 965, yleid 4 4.35%. clisrell lasek 
oO 


22. Elrded edge & 
Cook Count Illinois, N54, 330,000 road and 
aaseae 4s, Reries “v,"" J& D, due June 1, 


1930-1947, yield 4.40% im 4.10%, offered Jan. 
24. Halsey, Stuart & Co., Inc.,: the Na- 
tional City Co., N. Y. 





Quarterly Index of Security Offerings 


to March 31, 1929 


STATE & MUNICIPAL BONDS 


Cortland, N. Y., Town of, $575,000 peak 
kill Union Free School District 44s, J & J, 


due Jan. 1, 1934-1963 d 4.25%, offered 
Jan. 9. Stone & e ster, and Blodget, 
Inc.; Dewey, Bacor & as Mw. FT. 


Dallas (City and Count of) Levee Im- 
provement District $2,000,000 Series Ss, 
A , due April 1, 1934- 1958 yield 5.75%, 
offered March 27. Taylor, Ewart & Co., 
Inc.; Halsey, Stuart & Co., Inc., N. Y. 


Dutchess Co., N. Y., $1,000,000 cones 4s, 
due March 1, 1931-1 1944, yield 4 c, Of- 
fered Feb. 25. B. Gibbons &  Co., 
aa Stone & Webster and Blodget, Inc., 
Eastchester, BM. Vo. wh of, $800,000 Union 
Free School bistticr No. 3 § aires F&A, 

due Feb. 1, 1958, yield 

offered Jan. 3 4. 3 - Brothers ;, Kean, 
Taylor & Co.; Ames, Emerich & Co!, Inc., 
N. Y.; Manufacturers & Traders-People 
Trust Co., “owt 

East Orange, N. City of, $2,727,000 g 
4s, F & A, Yue ‘Feb 1, 1930-1967,’ yiel 
4.90% to 4.30%, ienat Feb. 14. Lehman 
Brothers; Stone & Webster and Blodget, 
Inc.; Ames, Emerich & Co., Inc.; E. H. 
Rollins & Sons; H. L. Allen & Co.; Han- 
nahs, Ballin & Lee, N. Y. 

Erie County, ~ $4,503,000 coup or ree S 
4.25s, J J, due Jan. 1; 1930, yield 4 

to 4. 05%. offered Dec. 28. Roosevelt & Son; 


R. L. Day & Co.; White, Weld & Co.; Geo. 
B. Gibbons & Co.; Stone & Williams and 
Blodget, Inc.; H. Rollins & Sons; 
Dewey, Bacon & Co.: R. M. Schmidt & 
Ca, BW. ¥. 
Flint, Mich., oS y of $725,000 5s, M 
due Feb. 1: 1938, yield 4.75% to 4. Som, 
offered Feb. Stranahan, — & 
Oatis, Inc.; Dewey, Bacon & Co., N. Y. 
Fort Worth, Texas, $1,500,000 impvt an 08 
& S, due March 1, 1934-1969, yield SR. 
offered Feb. 1 Halsey, Stuart & 
Inc.; White, Bd & Co.; R. W. enen’ 
prich & Co., N. Y. 


Greensboro, N. C., City of, $1,950,000 g 4 Je 
to 3%, dated Dec. 1, 1928,’ and Jan. 1, 19: 
$950,000 4%4s, 1930- 1969, and $1,000,000 5s. 
1931-1940, yield 4.45% and 4.50%, offered 
Jan. 3. Lehman_ Brothers; Kountze 
Brothers; Ames, Emerich & Co., Inc.; 
Stone & Webster and Blodget, Inc. ; Rog- 
ers, Caldwell $ Co., Inc.; F. L. Putnam & 
Co., Inc., N 

Greater Greensborg School 
$1,300,000 g 4 
1959, yield 4. 
Co. of N. Y.; the Detroit Co., Inc 
Illinois Merchants Trust Co., ‘Chicago, and 
First “9% Co., St. Louis. 

Hillside, N. Township 3 $1,000,000 oe 
temporary Ghowt J , due Jan. 1, 1932, 
Behan 102%, yield 4.80%, offered Jan. 3. 

+e 4 Brothers; . W. Pressprich & 
Allen '& Co.; C. A. Preim & 


Dist., N. 
s, F & A, due Feb. 1, 1952. 
%, offered Feb. 4. ine’ NT. 


&e: 


Hillside, N. J., Township of, $600,000 


temporary impvt notes, due Feb. 1, 1 
viel 6.25%, oifered Dec. Lehman 
. L. Allen & 


Brothers ; Pressprich & oF 
Co.; C. A. a & Co., N. Y¥ 

Irondequoit. N. Town of, $256,000 5% 
sewer gold, 1633" 1952, vield 4. _e offered 
Jan. 16. Farson, Son & Co., N. Y. 

Kansas City, Mo., $1,500,000 hoa due July 
and October, 1930-1954, offered Jan. 18. 
The Equitable Trust Co. of N. Y.; Leh- 
man Brothers; Stern Brothers & Co., Kan- 


sas City. 

Kershaw County, S. $800,000 highway 5s, 
F due Feb. : ‘{930- 1946, yield 4.60%, . 
offered Jan. 3. Stranahan, : Harris 
Oatis, Inc.; A. B. om a & Co., Inc.; C 
w. ig ge? & = , & 

Linden, N. ity ae $464 me ot ous 
1929-1950, yizia 4 50%. offered Jan 
Van Ingen & Co., N 

Lockport, N. Y¥., $500,000 coup £ 


City A 

4.40%s and 5s, & S 5s, due March 
1930-1942, yield 4.40%, 4.40%s due March a 
1943-1959. price 100.50, offered March 4. 
ee & Son; Geo. G. Gibbons & Co., 
ne 

Les Angeles, City of, $600,000 5%% munic 
securities trust ctfs, due March 1, 1930- 
1939, yield om to 5.50%, offered Jan. 9. 
Gatzert Co., : ¥ 

Louisiana, Tn ef, $10,000,000 hi 
5s, M & S, due March 1, 1930-1 
4.85% to 4.60%, offered Feb. 28. 


hway § 
9, yiel 
Harris, 


Forbes & Co.; the National City Co.; L. 
F. Rothschild & Co.; R. W. pte rich & 
Co.; Eldredge & Co.; C. ear & 


Co.; Stranahan, Harris & Oatis; Hibernia 
Securities Co., N. Y¥.; Illinois Merchants 
Trust Co., Chicago. 

$880,977: 


Minneapolis, Minn., City of, nila 
soe or reg, due Feb. 1, Font as yie - 
4.25% to 4.05%, offered Jan. 9. E. H.R 
lins & Sons; Howe, Snow & Co., Inc., Re 
Y.; Kalman & Co., St. Paul. 


Mississippi, State of, $2,374,500 44s, M & D, 
due May 1, 1948-50, yield 4. , offered 
Jan. 3. Lehman Brothers; Stone & Web- 
ster and Blodget, Inc.; Ames, Emerich & 
Co., Ine., N. ¥.; the Northern Trust oe 
Chicago; Rogers, Caldwell & Co., In 
Kean, Taylor & Co., N. Y. Sutherlin’ 
Barry & Co., Inc., New Orleans. 

Missiscippl, State of, $3,500,000 coup. 6% 
notes, & 1930, yield 
5.40%, offered March 11. Harris, Forbes 
& Co.; Curtis & Sanger; Stranahan, Har- 
ris & Oatis; Inc. ; W. Pressprich & Co.: 
Hibernia Securities Co., Inc., N. ¥ 

Mobile, Ala., $300,000 water works 5% Series 
“A,’’ J & J, 1932-1959, yield 4.50%, offered 
Jan 14. Stranahan, Harris & Oatis. Inc., 








STATE & MUNICIPAL BONDS 


New Britain, Conn., City of, $540,000 school 


44s, F & A, due Aug. 1, 1929-1958, yield 
‘oe ea yore Feb. 20. W'S 
en ° : L. Austi 

Hartford. dae co 
Newark, N. J., City of, $9.250.000 g 44s, 
M & S 15, due March 15, 1930-1969, yielq 
4.40%, offered March 7. Guaranty Co. ot 
N. Y.; Bankers Co. of N. Y.: Lehman 
Bros.; Roosevelt & Son; White, Weld & 


K. L. Day & Co.; 


Co.; Estabrook & Co.; 
E Kountze Bros.: 


Rollins & Sons; 
Barr Bros. & Co., Inc.; Ames, Emerich & 
Co., Inc.; Geo. B. Gibbons & Co., Inc.; 
Dewey, Bacon & Co.; H. L. Allen & Co 
Graham, Parsons & Co.; R. M. Schmidt ra 
Co.; Curtis & Sanger Hannahs, Ballin x 
Lee; Batchelder, Wack & Co., N. Y. 
H. Newbold’s Son & Co.; Edward Glee 
Stokes & Co., Philadelphia, and J. S. Rip- 
pel & Co., Newark. 

New Orleans, La., City of, $1,744,000 444% 
paving ctfs, J & J, due Jan. 1, 1930- 1939, 
price 100, yield 44% offered Jan. 3. R. W. 
Pressprich & Co.; Eldredge y Co. ; 
Hibernia Securities Co., Inc., N 
Nutley, N. J., Town of, $1,325,000 g i and 
6s, $697,000 ‘temporary impvt 6s, due Dec. 
1, 1929, yield 5.50%; $402,000 assessment 
6s, due March 1, 1930-1938, yield 5.25% to 
4.80%, and $226,000 public impvt 4%s, ‘due 
March 1, 1930-1956, yield 5% to 4.69%, of- 
fered March 8. The Bancamerica Corp. ; 
B Van Ingen & Co., N. Y.; M. M. 


Freeman & Co., Philadelphia. 
Ocean City, N. J., City of, $307,000 impvt 
5%s, due Feb. 1, 1930-1949, yield 4.75% 
Grant & Co., Inc., 


ostezes Feb. 18. R. M 
Omaha, Neb., $650,000 4s and 4%s, M & S, 
444s, due Mar. 1, 1939 and Mar. 1, 1949 
and 4s due Mar. 1. 1949, yield 4s, yi 15% 

and 4%s, 4.20%, offered Feb. 
Harriman & Co., Inc.; Kean, Taylor 4 & co 

Oyster Bay, N. ¥., Town of, $530,000 sewer 
44s, F & A, due Feb. 1, 11933-1959, yield 
4.20% to 4.15%, offered Jan. 30. Bankers 
Co. of N. Kean. Taylor & Co., N. ¥. 

Pelham, N. Y., Town of, $575,000 Union 
Free School Dist. No. 1 g 4.60s, A & O, 
due April 1, 1944-1968, yieid 4.40%, oftered 
March - Estabrook & Co.; White, Weld 
& Co.. N. Y. 

Greater Peoria, [ll., $2,415,000 sanitary and 
sewer disposal district 44s, M & N, due 
Nov. 1, 1930-1948, yield 4.00% to 4.25%, of- 
tered Jan. 8. Ames, Emerich & Co., Iinc.; 
Illinois Merchants Trust Co., Chicago; 
Wm. R. Compton Co., N. Y.; First Trust 
Savings Bank; the Northern Trust Co., 
Chicago. 

Portland, Ore., City of, $1,000,000 water 4s. 
F & A, due Feb. 1, 1940-1959, yield 4.15%, 
a Jan. 24. C. F. Childs & Co., Inc., 


Providence, R. 1., City of, $2,000,000 g 4\%s, 
M & S, due March i, 1949 and 1959. price 
10044, yield 4.21% and 4.22%, offered Feb. 
20. The National City Co.; Bankers Co. 
of N. Y.; Old Colony Corp., N. Y., and 
Industrial Trust Co., Providence. 


Rahway, N. J., City of, $277,000 school g 
44s, J D, due Dec. 1, 1930-1968, yiela 
4.40% to 4.35%, offered Jan . BH. L. 
Allen & Co.; C. A. Preim & Co., N. Y. 


senna, obexington and Saluda Counties, 
S. C., 700 ae highway 4%s, J & 
J 15, due 4 15, 1930-1945, yield 4.80% to 
4.50%, offered Jan. 7. Guaranty Co. of 
New York; Hannah, Ballin & Lee, N. Y. 
Rochester, N. Y., City of, $4,720,000 coup g 
44s, M & S, due March 1, 1930-1959, price 
99.76 to 103.46, yield 4.50% to 4.05%, offered 
Jan. 31. Geo. Gibbons & Co., Inc.; 
Roosevelt & Son: Stone & Webster and 


Blodget. Inc.; E. H. Rollins & Sons: 
Dewey. Bacon & Co.; R. M. Schmidt & 
Co., N. ¥ 


Rockland County, N. Y., $1,100,000 g 4%s, 
due Sept. 1, 1930-1946, yield 4.25% to 4.10%, 
+ Jap. 29. The Bancamerica Corp., 


Roosevelt Irrigation District (Ariz.) $565,000 
6s, due July 1, 1938- = rice 100, yield 
6%, ee March 5 P Van Ingen & 

.; John R wm EM... Securities 
Corp. Coieage: Fred Emert & Co., Inc., 
ouis 


St. Paul, Minn., a of, $1,000,000 44s, J & 
J, due Jan. 1, 1930-1959, yield 4.50% to 
4.05%, offered Jan. 4. White, Weld & Co.: 
Continental National Co., N. Y¥ 

Teaneck, N. J., Township of, $449,000 impvt 

s, due 1930-1938, yield 4.85%, offered 
arch 11. R. M. Grant & Co., Inc.. N. Y 

Tennessee, State of, $1,500,000 park tA. 
F A, due Feb. 1, 1935-1949, yield 444% 
offered Jan. 23. Harris, Forbes & Co. 
N. Y.; Illinois Merchants Trust Co., Chi- 
cago; Wm. R. Compton Co 
Toledo, Ohio, City ef, $2,154,000 4%s and 5s, 
due June 15, Sept. 15 and Dec. 15, 193Q- 
1954, 4%s to yiel 4.75% to 4.40%. and 5s to 

jeld 4.75% to 4.50%, offered March 4. 
alsey, Stuart & Co., Inc.; R. W. es. 
rich & Co.; Dewey, Bacon & Co.. N. wes 
. L. Day & Co., Boston 

City of Trenton N. J., $1,824,000 444%, 
A 1, du 1, 1930-1960, yield4.25%-4.10%, 
offered a 16. Graham, Parsons & Co. ; 
~ ate ge & Son; R. M. Schmidt & Co 


Utica, N. ote of, $830,000 ¢ 4.20%, F & 
.. due Feb. . 1930-1949, yield 4.30% to 
4.05%, offered ys 24. Phelps, Fenn & 
Co. ; Kean, Taylor & Co., N. Y.: R. L. 
& Co., Boston. 
Westchester Co. 
of indebtedness, 
Pressprich & Co., 


F& 


Day 


N. ¥., $2,200,000 5.26% ctfs 
“— Jan. 4 R. W. 
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STATE & mga ope BONDS 


West Oran vt 4%s, A 
& O, due re Apri 1 1, ies? ead 4. 4 3D%, ofheres 
March M. Freeman & ~, spiade- 
phia; EB J. Van Ingen & Co., 

— Plains, N. Y., City ig ae 815,000 

4.30% bonds, F & A, due Feb. 1,’ 1963, yield 


4.30% to 4.20%, offered "> 13. ase 
a. Le Rutter Ca.; . E. 
len atchelder, Swook & Co.; 
KA rare 
West Vir rg ‘State of, $5,000,000 g 4%%s, 
J & J, due Jan. 1, 1945- 1954, yield By 38a. 


offered March 20. Bankers Co. of N. Y.: 
Guaranty Co. of N. Y.; E. H. Rollins & 
Sons; the Detroit Co., Inc.; Old Colony 
Corp., N. Y. First Minneapolis Trust Co., 
Minneapolis; Kanawha Banking & Trust 
Co., Charleston, W. Va., and Hannahs, 
Ballin & Lee, N. Y. 
Yonkers, N. Y., City of, ee 000 4%s a 
4s, A & O, due Feb. 1, 1930-1949, yield 
4. to 4. 10%, offered Jan. 23. Stone & 
Webster and Blodget, Inc., ous. Bros. 
& Co.; E. H. Rollins & Sons, N. First 
National Co. of Detroit, Detroit, Mich 


PUBLIC UTILITY BONDS 


Alle; og Gas ae 2 $700,000 omy. 7% sec g 
ue Nov. 1, 33, offered 

Feb. 28. Furlaud & Co. ae, N. Y., and 
Bradford, Kimball & Co., San Francisco. 

American’ Electric Power Corporation 
$1,200,000 additional 6% conv g debs, Series 
“A due Sept. 15, 1957, price 98, yield 
6.10%, offered Jan. '29. Bonbri ht & Co., 
Inc.; A. C. Allyn & Co., Inc., ¥. 

American International Seay Ler * 000,000 20- 

5%% conv g debs, J & J, due Jan. l, 
too” price 105, yield 5.10%, offered Jan. 21. 
Lazard Freres; 24 Brothers; Chase 
Securities Corp. | W Harriman & Co., 
Inc.; Scott & Saneelony: Cassatt & Co.; 
Tucker, Anthony & Co.; International Ac- 
ceptance Bank, Inc. 

American Service Co., $7,000,000 Ist Mtge. 
15-yr. 6% gots bonds, Series ‘“‘A,”’ J & J 
due Jan. 1, 1933, price 99 and [nt., yield 
about 6.10%, offered Feb. 13. Ha he 
Stuart & Co., Inc.; A. B. Leach & C 
Inc. 

American Service Co. $3,000,000 5-yr 644% 
conv debs, J & J, due Jan. 1, 1934, Fr 
9944, yield 6.60%, offered Jan. 28. 

Leach & Co., Inc., N. Y. 

American States Public Service Co. $2,000, - 
000 6% conv debs, Series ‘‘A,’’ due Dec. 1, 
1938, price i offered Feb. 2. Pynchon 
& Co.; Peab Smith & Co., N. Y.; L. L. 
Davis & Co., hicago; Gillet a Co., Balti- 
more. 

American Union Telephone Co. $540,000 1- 
5% g notes, due Jan. 1, 1930, price ‘ 
offered Jan. 24. Troy & Co.; Lawrence 
Regan & Co.; David F. Thomas & Co., 
Chicago. 

Arkansas Mieststo & Water Co. $600,000 ist 
g 6s, due Feb. re 98, offered 
Feb. 20. “Troy & "Co. ; N. Kneeland & 

: David F. Thomas is ‘Co., Chicago. 


Prt b ve Gas & Electric Co. $25,000,000 
conv 44% g debs, J & J 15, price 95, yield 
= offered Jan. 23. Harris, Forbes & 

Lee, epineen & Co.; Guaranty Co. 
D4 'N. Y.; Kidder, Peabody & Co.; Field, 
Glore & Co.; Brown Bros. & Co.; Edward 
B. Smith & Co.; E. H. Rollins & Sons; the 
Equitable Trust Co. of New York; John 
Nickerson & Co. 

Atlantic Gas & Electric Corp. $1,000,000 ist 
lien coll tr 6% g, Series ‘‘A,’’ J & D, due 
<me 1, 1943, price 99, yield 6%, offered 
Ja Pirnie, Simons & Co., Inc., 
Springfield : Yeager, —s & Pierson, 
Inc.; Craigmyle Co., 

Atlantic Gas & Electric = aateg "$600,000 conv 
deb ‘‘A’’ and ‘“‘B”’ 6s, due June 1, 1933, 

offered Feb. 25. Walter J. Connolly & 

| i 


Co., 
Baton Rouge Electric Co. $1, oy 000 ist g 5s, 
Series ‘‘B,’’ F & A, due Feb. 1959, price 


971%, yield 5.16%, offered Feb. 14 Stone & 
Webster and Blodget, Inc.; Chase Securi- 
ties Corp.; Blair & Co., Inc.; Brown 
Brothers & Co., N. 

Central Public Seevive Corp. § =? 000 544% 

Sou. g debs, F eb 1949, price 
yield 5.80% aoe Feb. '5. Harris, 
Porbes & Co.; H. M. Byllesby & Co., Inc., 
Federal Securities Corp., Chicago; 
West & Co.,- Philadelphia. 

Cities Service Co. $50,000,000 5% g debs 
(with common stock purchase warrants), 
M & S, due March 1, 1969, price 97%, of- 
fered March 13. Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc.; the Nationai 
re A 0. ; my 3 

Rollins & Sons; A. B. Le ‘¥ 

Henry L. Doherty & Co., N. Y.; Federal 

Securities Corp.; Pearsons-Taft Co., Chi- 


—— 

h $1,300,000 6% 
“eon. oa 7 oem Ne ° ‘J & J, due Jan. 
1 


" ice .50, ield 5.12%, offered 
Feb. Bw Edn bo. Inc., N. Y. 


enemas Gas, Electric Light & Power 

y= 7 of Baltimore $10, 500,000 ist oes § 4 f f 

s, Series “G,”’ M & S, due a 
1969, price 100, yield 4.75%, oftered’ 7 4. 
Alex Brown & Sons, Baltimore; Lee, Hig- 
inson & Co.; Brown Brothers & Co.; 
ackson & Curtis; Spencer Trask & Co. ; 
Minsch, Monell & Co., Inc., 

East Bay Municipal Utilit District (Cal.) 
$3,000. g 5s, due Jan. 35-1974, yield 
4.70%, “offered ‘March 5. iilinors Merchants 
Trust Co., Chicago; Halsey, Stuart & Co., 
Inc. ; the Detroit Co., Inc., N. Y.;: Amer- 
ican National Co., San Francisco. 

East Coast Utilities Co. pF 225,000 6% g notes, 
J & D, due Dec. 1, 1929, price 99%, yield 
ao, offered Feb. 18. P. W. Chapman & 
Co., Inc., N. ¥. 

Eastern Utilities pevesting Corp. $35,000,000 
5% g debs (with stoc urchase = 
rants), M & S 15, due March 15 
price 98, offered March 19. Harris, ‘porbes 
& Co.; Halsey, Stuart & Co., Inc., N. Y. 








PUBLIC UTILITY BONDS 


Florida Power Corp. ge ag Ist g 5s, 
Series ‘“‘A,’’ J & J, due Jan. 1, 1979, price 
94, yield 5.87%, offered Feb. '19. . H 
Rollins & Sons; Howe, Snow, & Co., Inc.; 
Old Colony Corp. ; Hill, Joiner & Co.; Hal- 
sey, Stuart & Co. Inc.; Lega Noyes 
& Co.; Coffin & Burr, 'Inc.; Otis & & Co.: ‘< 
Eastman, Dillon & Co., N. ¥.; Stroud & 
= Inc., oFbiladelphia. and Emery, Peck 

& Rockw hicago. 

Hydro-Plectric Cor of ve inia yeee.ee0 
ist s, Series PA a e ‘Dee. 1958, 
price 95, yield Sm, seanrea Feb. “19. Hill, 
oiner & Co., Inc., N. Y. 

Illinois C ities Teleph Co. $1,350,- 
000 - lien g 6s, Series “A” 3 & J, ane 
Jan. 1, 1949, price 98, yield 6.17%, offered 
Feb. 20. P. W. Chapman & Co., Inc., N. Y. 

Insull Utility Investment $6,000,000 5% g 
debs, Series ‘‘A,’’ with — purchase 
warrants, F & A, due Jan. 1, 1949, offered 
Jan. 18. Halsey, Stuart & Co., Inc., New 
York. 

Kentucky Utilities w $8,150,000 Ist g 5s, 
Series ‘I,’ F & A, due eee 1, 1969, price 
a "offered Jan. 29. Halsey, Stuart '&Co., 





Lexin n “dabic hone Co., iouineten, Ky., 

,000 Ist 15-yr g 6s, Series 7 (with 

om purchase warrants), M S, due 

March 1, 1944, price ield ox, offered 

March 12. Hoagland, Aifum & Co., Inc.; 
Wm. R. Compton C ; 

Lexington Telephone i \ ag Ky., 
$1,000,000 2-yr % conv g notes (clos 4 
M& s, due March 1, 1931, price 98%, yiel 
6.30%, offered March 15. Hoagland, Allum 
& Co., Inc., =. 

The Milwaukee Electric Railway & Li ht 
Co. $10,000,000 ref and ist g 5s, Series ‘ 

J & D, due June 1, 1961, nrice 1 of- 
fered Jan. 22. Dillon, Read & Co.; Har- 
=. Forbes & Co.; Spencer Trask & Co., 

Michigan Fuel / Light Co. $500,000 addi- 
tional 1st < oe Series ‘“‘A,’’ due June 1, 
a price bei, Ry: C4. cy % . March 

A. B. Leach & Co., Inc.; A. C. Allyn 
rs ‘Co., Chicago. 

a. Utilities Co. $350,000 | additional 

l-yr 5 g notes, —,, “A.”’ due Sept. 
15, 1929, offered Feb. 15. R. B. Wilsey & 
Co., Chicago. 

Montana-Dakota Power Co. $5,500,000 Ist g 
54s, due Jan. 1, 1934, price 99, offered Jan. 
29. Illinois Merchants Trust Co., Chi- 
cago; the Minnesota Co.; First Wisconsin 
Co., Milwaukee. 

North American Gas & “ey Co., 
$2,000,000 g debs, 6% ser, due Jan. 1, 1944, 
~, il yield ; ae offered Feb. '8. A. 

Allyn & Co., Inc. 
North Carolina Gas Co. $725,000 Ist s f g 6s, 


Series ‘‘A,”’ due Nov. 1, 1948, price 97, 
offered Dec. 28. Brooke, Stokes & Co., 
Philadelphia. 


Northern Texas Utilities Co. $4,000,000 Ist 
s f 7s with a purchase warrants, 
J& due Jan. oo, 7 100, 2 T%, 
offered Jan. 21. . Lampo S 
In wa » .% Smith & Cam Co 9 
Portland, Ore. ; Paul & Co., spoeig ia. 

Northwest Cities Gas Co. $1,000,000 Ist 
6s, J & J, due Jan. 1, 1949, 1 ottered Feb. 
19° P. W. Chapman & Co., } 

Northwest Power Co. 9000,000 “ist coll tr 
“A” 6s, due July 1, 1945, price 100, yield 
6%, offered Feb. 4.’ Central Trust Co. of 
Illinois, Chicago. 

Ohio-Kentucky Gas Co. $1,500,000 Ist 6.50% 
s f g, Series “‘A,”’ with —, aes 


warrants, J D due Dec. oS. Fe 
99, yield over py -* offered Se 16. 
Chapman & Co., W. Be 


Pacific Public reherc Co. 000,000 15-yr 
conv g M , due March 1, 1944, Ya 4 
Pitkin yield a“ ' offered Feb. 28. ,! 

. € nc.; Hemphill, epee. & 
tft 4 ‘Securities Corp:, Chi- 
phy Bond & Goodwin & Tucker, Inc.; 
Dean, Witter & Co.; National Bankitaly 
Co., s Angeles. 

Penn-Ohio Edison Co. $8,000,000 g 54% ashe. 
Series ‘‘B,’’ due Feb. 1, 1959 price 
ield 5.75%, offered Jan. 25. Bonbright 

o., Inc.; Eastman, Dillon & Co., N. Y.; 
Harper & Turner, Philadelphia. 

Peoples Light and Power Corp. 5 
5% conv debs, Series of + J, "due 
Jan. 1 ,1979, offered Feb. L. 
strom & Co., Inc.; Re, esas. & roe 
Coffin & Burr, Inc., N. Y. 

Public Service Co. of New Hampshire 

000 additional ist and ref g 44s, 
eries ‘‘B,’’ due Oct. 1, 1957, price “ 
yield 4.85%, offered March ‘8. Tucker, 

Anthony & Co.; Old Cyeny Corp.; Hill, 
Joiner Co., Inc., N. 

Public Service Subsidiary Core. $6,000,000 
544% g debs, Series “‘A,” J & J, due Jan. 
1, 1949, price 97, —< over 54%, offered 
Jan. 14. Halsey, Stuart & Co., Inc., Chi- 


southern States Utilities Co. $2,375,000 1-yr 

gz notes, M & S, due March 1, 1930, 

price 9B, yield 6.80%, | offered March 6. 
sey 


e , Chicago; Bever- 
ley Bogert a f° ve 
Southern Utilities ‘dasilee Ce. prea eee Ist g 
s, Series ‘‘A,”’ due Dec. 1, 1933, price 
100, yield 64%, ottered Jan. 16. Paul C. 
Dodge & Co., Inc. sage 
Southwest Utilities ‘Cor 4 1,400,000 ist lien 
g 6s, Series ‘‘A’’ stock conversion 
privilege), A & O, ‘tan Oct. 1, 1943, price 
101%, yield 5.85%, offered March 14. 
} gaa Young & Pierson, Inc.; Vought & 
Co., Imc., NM. ¥.; Firnie, Simons & Co., 
Inc., Springfield. 
Inc., M. ¥. 
Tide Water Power Co., #.200,099 iat Sons 5s, 
Series “A,” F & A, due Feb. 
price 94.50, yield 5.3 offered Feb. 7. 
E. H. Rollins & Sons Y.; Howe Snow 
$ Co., In N. bid Colony Corp. 7 
; Hin, Joiner a Co., Inc., N. Y.; Halsey, 
Sikert & Co., Inc.; ‘Hemphill, Noyes & 
Oo. N. Y.: Coffin & Burr, Inc.; N. Y.; 
Otis & Co., Cleveland; Stroud & Co., Inc. ; 
Philadelphia, Emery, Peck & Rockwood, 
Chicago; Eastman, Dillon & Co., N. 








Quarterly Index of Security Offerings—Continued 


PUBLIC UTILITY BONDS 


Texas-Louisiana Power Co. $3,000,000 addi- 
tional Ist 6s, Series ‘“‘A,”’ J 
Jan. 1, 1946, price 99%, yield 6%, offered 
Feb. . Howe, Snow &‘Co., Inc.; E. H 
Rollins & Sons; H. M. Byllesby & Co., 
a. Utilities, "has., $1,300,000 additional 

wn deb: - com series of 1928, M & N, 
aa » =: pes. oe 94.50, yield 6% 
setened eb. 7. W. Chapman & Co., 


aan Telephone Co. (Del.) $1,000,000 20- yt 
aie nt Series ‘‘A’’ 6s, A & O, due Oct. 1, 
rice 98, yield 6.17%, offered Jan 17 
. Ross & Co., Chigago; b Age & 

ba ‘St. Louis; F. B. Keech & Co., N. Y 

Utilities Power & Light Corp. ‘$36,000,000 

30-yr 5% g debs (with stock purchase 
wts), F & A, due Feb. 1, 1959, price 98 
ecol Feb. 20. Chase Securities oe : 
nchon & Co.; H. M. des ey & : 
alsey, Stuart & Co., Inc., Weoat 
& Co., Philadelphia; Seateat’ Securities 
Corp., Chicago; W. S. Hammons & Co., 
Portland, Me. 

Wisconsin Gas and Electric Co., , $4,542,500, 
additional ist 5s, Series ‘‘A,” J & 
due June 1, 1952, see ia Fo rae 4.95%, 
offered Feb. 6. Farris orbes & Co 
Spencer, Trask & a 


INDUSTRIAL pee 


Allegheny Corp. $35,000,000 15-yr coll tr conv 
5s, F & A, due Feb. 1, "oS rice 100, yield 
5%, offered Jan. 31. ; organ & Co.; 
——— Co. of New York; First National 
Bank ; e National City Co., N. 

Alliance pot cme Corp. $3,000,000 20-yr 
5% debs, Series ‘‘A,’’ with common stock 

ur warrants, J & J, due Jan. 1, 1949, price 
, yield 5.08%, offered Jan. 25. owe, 
Snow & Co., Inc., N. 

a a0 to De ent ae Corp. of Pa. 
500,000 6% conv s f g debs, due Dec. 1, 
rice 102%, Tg .78%, offered Jan 

2 2 be ulter & Ine., N. Y. 

Atlantic vr odode Co., Durham, N. ©. 
a 1st coll tr 5igs, Series “B,”’ due 
April 1, 1931, 1932, 1934 and 1939, yield 6%, 
offered) March 12. Harper & Turner 
Philadelphia. 

Baltimore Parcel Post Station $650,000 
leasehold (closed) s f g 5%s, due March 1, 
1949, price 100, yield 5 boo offered March 
18. obert Garrett & Sons, Baltimore. 

a General Convention of Texas $1,000, - 
% notes, Series ‘‘A,’’ due Dec. 1, 

1929-1937, offered Dec. 17. Bitting & Co 
Dallas. 
Bellaire Building, Inc., San_ Francisco, 
,000 1st ser g 64s, due 1930-1940, price 
ield 6.50%, offered March 7. Frank- 
ny leck & Co., San Francisco. 

Benesch (Isaac) & Sons Co., Inc., $1,000,000 
10-yr 6% cony deb, F sb. 
1939, price 99, yield 66%, offered Jan. 28. 
Baker, Watts & Co.; Hambleton & Co 
Baltimore. 

Black Hawk Hotels Corp. $1,650,000 Ist s f 
g 6s, due March 1, 19. price 100, yield 
6%, offered March 8. Geo. M. Bechtel & 
Co., Davenport, Iowa. 

Bliss & Laughlin, Inc., $1, pae.eee Ist 20-yr 
s f g 6s, Series ‘‘A,”’ due Jan. , 1949, price 
bo yield, 67 O%, offered Jan. 21. Kalman & 


ne tie Renal Lumber Mills, $2,000,000 
6% ser. notes, F & A, due Feb. 1, 1930- 
1936, yield 6% to 6.55%, eae Feb. 5. 
Baker, Fentress & Co., Chica o; Geo. H. 
Burr, Conrad & Broom, Inc.; Pacific Na- 
tional Co., Seattle; E. H. Rollins & Sons, 
San Francisco. 

Bolivar Apts. (The), Inc., $1,300,000 54% 
d 1st prudence ctfs, M & S, due March 
1931-1936, offered * om 12, The Pru- 

dence Co., Inc., N. 

California Door Co., San Francisco, $850,000 
Ist s f g 6s, due Oct. 1, 1938, price 100, 
gel 6%, offered Dec. 19. The Detroit 

0., Los Angeles. 

Cardiff Corp. $1,000,000 20-yr 6% notes and 
10,000 shares common, price in units $1,000 
note and 10 shares commonat $1,025, of- 
fre Jan. 10. Spear Securities Corp., 


Central Zone Building, N. Y. $2,000,000 
lst s f g 6% bond ctfs, due Feb, 15, 1941, 
rice per. ield 6%, yee Feb. 19. S. 


Straus & Co., Inc., * 
orp. $1, eon.ene coll 
ae ser g Po Series 2,46 ue 1, 1932- 
1934, price 100, yield 6%, p ee Saareh 11. 
Mercantile Trust Co.; Oliver J. Anderson 
Co.; Wm. - Compton Co., St. Louis; 
Schluter & cot ,N 


Cigar oo yr Sy a saebtiens, Inc., $10,000,- 


anf, ioe debs, Series “A? J& J, 
due x rice yield 5.50%, 
offered Jan. 3. od n, Loeb & Co.; Guar- 


ant Co. of N. Y.; Chase Securities Corp., 
N. ; Wertheim & Co., Baltimore. 
Citizens National Mortgage Co., Cal., 
$1,000,000 ist coll tr g 5s and Bis, ‘A’ 5s 
due Dec. 1, 1936, and ‘‘B” 5%4s due Dec. 1, 
1938, price 100, offered Feb. 14. Citizens 
National Co., Los Angeles. 
Clark (D. L.) Co. totth ee $1,175,000 ist 
purchase war- 
rants), due $e,( 1, 1944, price ee — 
2. K & C 


Inc.; Colonial Trust Co.; First Sictioant 
Bank at Pittsburgh; Dollar Savings & 
Trust Co.; Peoples Savings & Trust Co., 
Pittsburgh. 

Clow (James B.) & Sons $3, 000,000 
coll tr or 5655, Series “‘A,” F & A, due 
Feb. 1, 1-1: rice 100, yield 5.50% 
offered Feb. 1. Minois Merchants Trust 
Co., Chicago. 

Commercial Investment Trust Corp. $35,- 
000,000 544% conv debs, F & A, due Feb. 1, 
1949, price 105, offered Feb. 5. Dillon, Read 
& Co. ; Lehman Brothers; A. G. Becker & 
Co.; £. H. Rollins & Sons: ewe hill, 
Noyes & Co. ; loot & ¥. In ue és om- 
mercia ationa rp , an assatt 
& Co., Philadelphia. 





ist and 





INDUSTRIAL BONDS 


Cc Pee e oto of St. ont 8s of the Springs, Colum- 
bus, $800. AF s, due July 1, 1932- 
1949, price TOO, ‘yield 00%, offered Jan. 4. 
First Citizens Corp., Columbus; Stix & 
Co., St. Louis. 

Cunningham Building, Detroit, $650,000 ist 
leasehold 6s, due Aug. 15, 1931-1948, price 
100, yield 6%, offered Dec. 24. Federal 
Bond & Mortgage Co., Detroit. 

Continental Department Stores, Inc., $500,- 

yr. 6% s f g debs, Series ‘‘A,’’ due 
Jan. ats 1939, price 9914, offered Feb. 5. 
Union Trust Co.; Nicol-Ford & Co.; 
Livingstone, Crouse & Co. , Detroit. 

Daniels & Fisher Realty Co. $700,000 Ist 
(closed) s . Bo: due March 1, 1949, price 
100, yield 5.50%, offered March 19. oet - 
tcher & Co., Denver. 

Dilworth, Porter & Co., Inc., $1,000,000 ist 
(closed) 10- yrs Cf 6s, F & A, due Feb. 1, 
mons price 99, offered Jan. 31. K. W. 
Todd & Co., Inc.; 

Pitteburgis 

Eddystone Homes Bidg. Corp. $1,100,000 ist 
6s, due Nov. 1, 1930-1938, price 100, yield 
6%, offered Feb. 25. Continental National 
Co., N. Y¥. 

Edmund Francis Court, New York City, 
$525, 000, 54% etd Prudence ctfs, due Aug. 
7, 1933, offered Feb. 7. The Prudence 
Co., Inc. 

825 West oy: ea N. ' C., $1,435,000 
Su% etd Ist etfs, due Oct. 1, 1929-1933, | of- 
fered Feb. 11. Title & Mortgage 
Co., New York. 

Empire Bond & Mortgage Corp., . 
$1,000,000 gtd 1st coll tr ‘“C’’ 5i%s, 4 Aug’ 
15, 1938, price 100, yield 5.50%, offered Fe 
4 Drumheller, hrlichmann & White, 
Seattle. 

Exe 372.3 Building, onto, $1,900,000 ist 
6% s due Dec: 1948, price 99, yield 
6.08%, cftered Jan. 7 Lawrence Stern & 
Co., Chicago and New York; Drumheller, 
Ehrlichman & White, Seattle. 

Fabrics Finishin Binoy $1,500,000 ist 10-yr 

s f conv g 6s, Seri Roh & J, due Jan. 
1, 1939, price 99% yield 6.08% offered Jan. 
29. Zwetsch einzelmann = Co., Inc. 

S. Agkerman & Co., nc, N. Y¥ 
Thompson, Ross & Co., Inc., 4 

Fairfax (The), Buffalo, $1,550,000 ist 6%s, 
due March 5, 1934-1949, ‘price 199. yield 
6.50%, offered March 18. he F. H. Smith 
Co., ‘Washington. 

Foltis-Fisher, Inc., $1,500,000 % s f conv 
& notes (closed), J & J, due Jan. 1, 1939, 
rice 99%, yield 6.56%, offered Feb. 5. 
he Century Trust Co. of Baltimore; L. 
S. Carter & Co., Inc., Baltimore; Brooke, 
Stokes & -e,, Philadelphia; A . B. Leach 
& Co., Inc., . 

Fort Worth i Bldg., Fort Worth 
Texas, $1,500,000 Ist fee and leasehold s f 

6s, due Jan. 1, 1944, price 99, offered 

arch 6. S. W. Straus Co., Inc., Chi- 
cago. 

Fuller Building (G. A. F. Realty £ Gerp.) 

000, & J, due 


Colonial Trust Co., 


$3, 000 15-yr s f g 6% debs, 

Jan. 1, 1944, price 5 00, “€ 6%, offered 
Jan. 14. National City ; Blair & Co.. 
inc., N. Y. 


Fuller Building (G. A. F. Realt ~—— 
$5,000,000 1st % (closed) : f g, Jan ue 
Jan. 1, 1949, rice a Py fered oan. 

National City ; Blair & Co., Inc., Y 
Gerlach-Barklow Co. Bs 900,000 6% ‘abe, 


due Feb..1, 1944, pri ce 100, yield 6%, of- 
fered Feb. 25. A. C. Allyn & Co., Inc 
Chicago. 

Globe-Wernicke Co. $1,000,000 <gpproenimate 
amount) 7% conv notes, due Jan. 1, 1931- 
1940, price 101.86 to 105.$0, offered Jan. 28. 
Central Trust Co.; N. S. Hill & Co., Cin- 
cinnati. 

Greater Savannah Co. $750,000 (closed) 
6% ser due Jan. 2, 1930-194 rice 100, 
offered Jan. 5. Citizens & Bout ern Co., 
Atlanta. 

Griggs Investment Trust, Inc., $2,000,000 

participation Crest etfs, due Dec. 10, 
1938, price $110, yield 9%, offered March 
19. Griggs Collateral Corp., N. Y. 

Harpen Mining Corp. we ed mtge 6% 
bonds, series of 19 due Jen. is 1949, 
price 90 and accrued interest, ena oe. 
offered Feb. 11. National City, N 

Hartford Aetna Realty Corp. 5 000,000 1st 
6s, due Jan. 1, 1959, offer March 18, 
Thomson, Fenn & Co., Hartford. 

Hightstowns Rug Co. $1,400,000 15-yr 6%% 
s f g debs (with stock Purchase warrants), 
due Feb. 1, i rice 98%, ield 6.65%, of- 
fered March tant eg einzelmann & 
$-., Fane. : 7 AM... Bond & Mortgage Co., 


Holmes Aijirport, Inc., New York City, 
$2,215,000 6% conv deb g, J & J, ng tae, Jan. 


2, 1949, price  - offered Feb. 
Holmes Co., » ae. Es 
Home Mortgage a “‘Derham » $1,000, - 


000 ist coll tr s f g 6s és (nina eenah, due 
Feb. 1, 1944, price fae offered Feb. 27. 
Ss. W. Straus & Co., Inc., N. Y. 

Home Mortyage Co. $500,000 ist coll 5%s, 
Series ue Jan. eet offered Dec. 
17. Knight, Broist & Gea le, St. Louis. 

Housten Medical Arts Bldg. Co., Houston, 
$1,200,000 1st ‘‘A’”’ pe due Feb. 15, 1931- 
1941, price 100, yiel id 5.50%, offered March 
18. ‘First National Co., St. Louis. 

Hussman-Ligonier Co. $1.000,000 conv 10-yr 
s f g 6% debs, due March 1, 1939, price 
98%, offered Feb. 27. or Bros. & Co. 
Stifel, Nicolaus & Co., Inc., St. Louis; 

B. McMillan Co., Ch icago. 

Hyde Park National Sede Bldg., Chicago, 
$1,200,000 1st ser due 1932-1939, par, 
yield 5%%, offered FHet 9. First Trust 
and Savings Bank; Lawrence Stern & 
Co., Chicago. 

internations Investing Corp. $2,500,000 25- 

debs, Series “A,” due Jan. 1954, 
Seren Feb. 19. Marine Share ae 

Liberty Bond & Share Neg Schoelikopf. 

—, S hae eroy, ietor Common 

& Co., Inc., Buffalo, pr Boettcher & Co., 
enver. 
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Quarterly Index of Security Offerin Conti 
1 scieiadillinas “niet erings ontinued 
1 INDUST 
| MOO0 Ist s fe sigs, due Jan 15, 1049, offered trustee ane <7 Lec i ye OT INDUSTRIAL SORES INDUSTRIAL STOCKS 
7 s ue Jan 1949, offered t , 4 s 2 extile Buildin a 2. 
1 Feb. 25. Fi rustee’s ctfs, Series ‘‘A,’ ., $2,400,000 gen] Alligator C - 
] scot te irst National Co., Detroit Feb. 1, 1949, price 100. yield Suse, ~ due _#. g_ (clos ) 7s (with ‘stock purchase rice $26.50, Oe, or anes common, no par, 
OK ldg., Chicago, $800,000 Ist r e 6s, Feb. 7. The Forem 7 offer wts), M & N, due Nov. 1, 1948, price 100, a March 5 Caldwell & 
Chicago Tt - ye 1938. offered Feb. 25. The Bank. Chicago, Pe ere eee — He tee. March 14. P. W. Chap- Co., St. ‘oun ae Ancien & 
| go Trus o., Chi ‘ an ‘Oo ne.; PF 
4 iene 6 tan On aneen ae he Nations Sot Wetige Co. $2,100,000 10-yr 6% Inc., N. Y. eabody, Smith & Co., a Beverage Corp. 80,000 shares 
i} debs, M & S, due March 1, 1959, price 98. 98, yield “jase offered March 1939, price Thermoid Company, $2,500,000 5-yr. 6% s f Hambletea & Co. $i5, offered Jan. 10. 
i yield 54%. offered March 7. Lee, Higgin- White & Co. hes 8 os. r ¢- —- i stock passhens warrants), Gaautaia & Os. i + gnaanare ; Samuel 
| son. So.; Guaranty Co. of N. Y.; th Halsey . NY . e Ke , 1934. pric » ae 
ih Nationa! City Co.; brown Bros. & Co. ane sey & Co., Ine.. N. Y. 6%, offered Feb. 7 Mactan, 1 ek American European Securities C ‘ 
Wy Dillon, Read & Co.; Clark, Dodge & Co . 000 6% Brothers Reaity Co., Ine., $3,000,- Co.: Schluter & Co., Inc.; Oliver J. Ander- shares $6 cum pf, F, M, A & N Co. 20,000 
"4 N. Y. and the Union Trust Co. of Pitts- 6% conv s f g debs, J & D 15, due Dec. son -& Co., St. Louis. yetee $99, yield 6%. offered 15, no par 
a burgh. ‘ 16. 1948. price 102s, offered p49 4. Geo. United Business Publishers, Inc., $2,150,000 elin & Co.; Jackson & Curtis. ‘N Y . 
| Larrabee Building Corp. on.cenene tat closed N “Se te A 15-yr 54% s f sec g notes (with “stock pur American Founders Corp 199, , 
i sf g 54s. F & A, due Feb. 1, 1954, price sig — Athietic Club. $1,000,000 second chase warrants), fF & A. due Feb. 1, 1944, common, F, M.A & Ni. no par. offered 
Soh, Sie oun offered Jan 28° Lawtence 1%. Sctered Jan 1.” 1938, price 100, yield price 97%. yield 5.75%, offered March 44, Jan. 15.' Founders General Corp. offered 
Stern & Co.; First Trust & Savings Bank, 7%, offered Jan. 31. S. W. Straus & Co.. ee, Higginson & Co., N. Y. Emerich & Co., Inc., Chi Corp. ; Atnes 
——— og ana United States Daily Publishing Corp. Price: ancy ose — = 
wyers Mortgage Co. $1.4 ork Steam Corp. $2,000,000 additional td s f g debs, d merican Radi 
mtge ctfs, a ‘- Ey ay ist g 5s, Series due 1951, M & N, due May price 1 e100, yield 614% . “otfere: - “Tout 100,000 chaste tential ae an Stores Corp. 
various dates, Dec. 15, 1933, to May 15, 1, price 99, yield 5.07%, offered Mare choellkopf, Hutton & Pomero Inc teres March 7. T oO par, price $30.50 
1934, price par, yield on, offered Jan. 22 ve The National City Co., Y.: Cassatt Buffalo. ¥ sg , Chicago. 2 rumbull, Wardell & 
Lawyers Mortgage Co., N. Y. . tg and Thayer, Baker & ae. Philadel- Universal Mortgage Co. $500,000 gtd 6s Pr Bo Yvette Co., I : 
| Lawyers Mortgage Co. $965,000 5%% gtd Ist No. @ Series ‘‘D,"’ due Jan. 1, 1939, Brice” 100, sh $2 conv cum pref _ » ae units of | 
etfs, due Dec. 1, 1983, to April 16, 1934, - 8 Riverside Drive, N. ¥. C., $1,700,000 ield 6%, offered Jan. 29. Baltimore Trust and 1 share common >) eee 
secured on various properties i> ‘diwenaer st (closed) s f g 6s, J & J, due July 1, ‘o0., Baltimore. . unit, offered March 1. no par, at $50 per 
New York. offered Feb. 19. Lawye Ss Mert- 1941, price 100, yield’ 6%, offered Feb. 5. Virginia Hard Co., N. ¥.: E Philip M_ Shaw & 
yers Mo Empire Bond & ; ginia Hardwood Lumber Co., Inc., Taze- c. H. Ottman & 
gage Co., N. Y. fae a Os. portenge Corp.; Arthur well, $750,000 Ist s f g 6s, due Dec. 2 1 1929 Chicago. CA, ime., 
| Lawyers “Aa Cc N. June i, 194 1 , Arct 
4 gage Co. $860,000 gtd Ist ctf. 1, price 100 to 99, urus Rad 
: secured on various sopertios “im Geenker —— err Funding Corp. $1,000,000 Baker, Fentress & Co., = vam. 6. common, no Ry oe. 300,000 shares 
at N.Y. due Oct. 1. 1933, to March 1, 1934, st coll tr g 6s, F & A, due Feb. 1, 1949, Wanamaker (John), Philadel 28. S. P. Woodward & 1.50, offered Feb. 
N.Y., due Oct, 1. 1883, to March 1, 1994; price 97%, yield 6.20%. offered March 26. 000. realestate 2st ff adelphia, $15,000,- Arnold P ae SRO He 
Mortgage Co., N. Y. alsey, Stuart & Co., Inc., N. Y. Rockwell. A & og #4 & a * zene P. partic a 22,000 shares 7% cum 
Lawyers Mortgage Co. $1,330,250 gtd Ist North Chicago Hospital $600,000 1st (closed) 101%4, yield 5.40%, re, Ah — 3. BD pas Cae neice, warrants). 
mtge -ctfs secured on various properties j G4s ,, due Sept. 15, 1931-1938, price 100, Bros. & Co.; Edward B. Smith Co., NY. offered March 5 ), price $50, yield 7%, 
due March 1, 1932, to Sept. 1, 1934, yield yield 6 5%, offered Jan. 31. Lackner, Butz Elkins, Morris & Co.: Thomas A. Biddi Inc., N. Y. 5. Ames, Emerich & Co.. 
5.50%. offered Feb. 1. Lawyers Mortgage _ ‘0 — “eg & Co., Philadelphia. ; “ Atlantic Securities ¢ 
' ‘ cean entre Building Co. $1,100,000 Is Warner-Quinlk Cc ref orp., 60,000 sh $3 
' Lawyers Mortgage Co., N. $853,000 gtd {giecet o fg Ou, Cue Nov. I. 168, price & debs ba M a's, ry March 1D oao, pos - yg warrants), no par; 60,- 
Ist ctfs, secured on Various . prenertien in ( 4 offered Jan. 24. Blyth & Co.; Anglo- 9844, yield 6.20%, offered March 20. ae with 1 sh com no par, $85 1 sh preferred 
| Greater N. ¥., due May 15, 1933, to March California Trust Co., San Francisco den, Stone & Co., N. Y See ad stiles Iselin & Co. a offered Feb. —: - 
i 15.1994 — —y. +: = aeeeies "De oe, o, $800,000 ist 6s, due ewer , ) vernse- Aviation Corp. (Th "aaunaee — 
yyers Mortgage Co., N. Y. ec. 1, . to June 1, 1938, Washington- Pit €) 2,000,000 sha 
' Lawyers Mortgage Co. $1,330,000 gtd Ist yield 6%, ofered Feb. 25 } Sony be 000 cofl tr pene ites 6 orp. $960,- ye Rey ge $20, offered ort agg 
etfs, various dates, offered Jan. 3. Cluer Co., Chicago. yield 7%, offered Feb. 25. F. H ‘shnith am. Inc. ; Hallgarte A. Harriman & Co 
Pty Mortgage Co., N. Y. Pes, Belton, Inc., $750,000 ist s f zg 6s N. Y. and Washington. _ ai i 1“ & Co.; Edvard B Smith ac D. Barney 
wyers Mortgage investme t wi stoc surchase warrants), due Jz 4 Wileox (H. F.) O . & Co.; Gua o 0., Pynchon 
Boston $1,000,000. 10- wetness Cup 1, 1949, offered March 21 jay N. 6s closed ser te S ee Farwell & Cone FH Go., Inc.; Hitt, 
: Series ‘‘A+2," , By h-. 1. 1939. price 98. nm hroeder & Co., Inc., Lancaster: Lewis & 1939, price 100 to 98% ‘yield ot ‘an. others in a large syndic on & Co. and 
' offered March 1. First National Corp. of Yo.; Fitch, Crossman & Co., Philadelphia. offered Jan. 29. Continental Sonionel Go.” Aviation Corp. of C ri 
| Boston ; F. S. Moseley & Co.; Old Colony Pettibone-Mulliken Co. $1,500,000 6% not Chicago and N. Y.: Commerce T t Co. ital stock, alifornia 100,000 shares 
i Corp., Boston. ; due Sept. 1, 1988, price 98, offered March Kansas City — Feb. 15. Bond 6 Gow orice 825, offered 
Loring Park Hotel, Minneapolix, $500,000 Ist {. Peabody. Houghteling & Co., Chicago. Williams (Roger) Apts... Chic Hemphill, Noyes & Co, Ne ¥ homer e 
re g Gs, due Jan. 1, 1931-1943, offered Philadelphia & Reading Coal & Iron C ist 6, Gus Nov. Eh ele pice ne —_— oO ; 
March 13. John ©. Kuck & Co., Minne- $30,800,000 conv deb 6s, due M = yield 6%, offered March 18 P Aviation C ‘s 
apoli e March 1, 1949. 1 Fidelity Bond redit Corp. 250.( is 
polis offered March 18. Drexel & Co., Philadel- & Mortgage Co., Chicago. no par, price $23.: 5D. ae shares capital, 
Magnet Mills, Tne., $5y00,000 sec 6% 10-yr phia. Winchester Repeating Arms Co., $6,500 den, Stone & Co "tenant Feb. 6. ay- 
sf x, due Jan., 19399 price 100, yield 6%, Pittsburgh Cval Co. $20,000,000 20-yr 6% s f 5-yr 64% debs, Fé A. due Feb. i —_ National Aviation Cor P N. Noyes & Co. ; 
offered Jan. 26. Foreman Trust & Sav- g debs, F & A, due Feb. i, 1949 vrice 100 rice So. oe 6%. ~ Ra eR, C. Willson & Co. Loutevill Y., and James 
' ings Bank, Chicago. yield 6%, offered Jan. 21. Tr ne Se. idder tale & te. ae eb. 8. Aviation Securities ( isville 
Melba Theatre and Office Building, Dallas, Trust Co. of Pittsburgh; Mellon National Yaerab Temple Building Co., Att TERAED aiaren contial no nan a eee 
/ Texas, —_— Ist ser re g 6s, due July 1. Bank, Pittsburgh $1,500,000 1st rd Jl& owen ge. offered March 1 “Hi: vad ae price $23.50, 
Chicazo. b Straus & Co inc., i gy ge FE Feb. March 7. Taylor, ec & Co., Inc., N. Y. a & Co., Louisville. en pa owes 
Marbiehead Lime Co. $600,000 Ist ser g 6s Fentress & Co.:; Continental THlinole Go.” e Baker (Morris T.) ¢ 
due Jan. i, 1930-1939, price 100, yiel 6% Chicago RAILROAD BONDS ‘<” ehmeee ito ©. 50,000 shares Class 
offered Feb. 19. First Wisconsin Co Powhatan (The), Chica ©, $1,100,000 Feb. 8. Norris T Bek price $20, offered 
Milwaukee Sai 6s, due March’ 1, 931. “to Sept 1 gat ee & Maine R. R. $1,500,000 5s, Series Bankers Nati seer <.. Seneeagens 
Merchants and Manufacturers Buildin price 100, yield 6%, leefores Feb. 25° Chi. 98 ar & > due March 1, 1932, orice shares ea _peweding Corp. 100,000 
Houston, $2,850,000 og KOs, aaing. cago Trust Co., Chicago. - 29. 7 Gite sae March 25. The offered March 25 fot ~ it price 29, 
“A, ue Dec. 1, 1943, pric ield Princess Martha H 9 , Inc., N. Y. odson & Co., 
gin, stiecsd tan,’ On Vee ee Hong ield April’ t, ceame, potas (9008, 08 ist & gue ea gee & Ohio Railway Co. $24, ar -4 Beaux Arts A 
ing & Co., Inc., Chicago Securities Corp. of Florida, St Petarn Oct."1 ane impvt g 449s, Series “A A, preferred, we Inc., 39,375 sh Ist 
Merchants National Properties, Inc., $1,500. - burg , s- jan. 22. om 5 95, “yield 4.TA%, Senmee common, ne ar, iy no par; 39,375 sh 
000 6% sf (with com st pur wt) J & D Railway Express A , . “@ Morgan & Co.; Kuhn, Loeb common, sh preferred and 1 sh 
que June , 1958, price ‘99%, yield 6%, of- ser g 5%, Series ‘ | eae ae oe a yy Fe ty Bank ; Guarant Co. National chty co NY om 8 The 
er Jan, 4. Merrill, Lynch & . 1929. to Ma > e Se 3 : ’ ationa ity Co., : 
Mcniage Delaware, € hestnut ex Femme Jan 2. JP ot 8 Co. 196, offered Ciipeee 2 Rectgee Minale » mata $562,000 Ee OO ede ee EE Cort: of Baltimore 
c , c Ld = “? ‘ ” ° 
Moire 10. yield & < AF — Gis Go N ational Bank; the National 1, 1928, ‘tue Dec ser1909- 1943, —— = — par, price $20, offered Feb Sale tng | 
Whitaker & Co. St. Louis. ‘Realty Foundation, In , 15. Halsey, Stuart & Co., Inc., Chicago. 2 Burden, Inc" nen, Baltimore; Burden & 
“Pecer ous ist hi Antonio, Texas, $1,900,609 — 6% sec g, Series “A : Pa A. ~ “ity. £3690, 000 mt Minneapolis & Omaha , a a a a q 
-ye st lien coll g, due Jan. 1, 1936, 'e 1, 1939, price 100, Q , % equip tr ctfs of 191 Bet ‘ : 
rice 100, yield 6.50%, offered March 21 Feb. 19. National G._yisld Or. oftered —~< due Nov. P 1929-1938, offered ethlchem ee Co. 30,000 shares Class 
iommerce Trust Co., Kansas City Go.. Inc.. N. ¥. rities can. 15. Halsey, Stuart & Co., Inc., Chi- $25, offered Feb. M J S & D, no par, price 
Missouri-Kansas Pipe Line Co. $500,000 Reliance Management Corp. $5,000,000 5% _ Co., Inc., Boston y Strabo V. Claggett & 
conv 6% notes, due Dec. 1, 1929, price 100 debs, Series F & A, due Feb. 1, 19 —— & Pacific Railway Co. $20,000,000 Inc., Philadelph arren A. Tyson & Co 
yield 6%, oftered Dec. 24. P.’ Chap- price 99%, setae Feb. 4. Ames, Emerich nl & ref g 5s Series “C,’’ A & O, due =. a phia; Higgins & Co., Inc., 
man & Co., & So, es a. & Co.: F. A. Wil- Apri = + base my, Smee March 6. Bethlehem Milling ( 30,000 
Monolith aah ath Cement ¢ _ » ; art, MJ o., 30,000 sh Class ‘‘A”’ : 
San. 4, “Hen petce O. purchase wis, due Wataue Heb 1 198141904 price 100.” yield Wabash Railway Co. $3,375,000 44% eq, tr cared Feb. 6. Hizgine hk Co’ tacoma 
Jun. 1, 1999, price $6, yield 6.25%. offered 6%, ‘offered Feb. 21. Anglo-Lo ~_ 7 ‘eld nan due Feb. 1, 1930-1 Bonded Capital Corp. ¢ + Montreal 
eed, Adler & Co.; California Co. Co.: Bowes B of ndon-Paris ¢, offered r*. 18. Edward Low- 6,900 sh p. 6,900 shares common 
Mtentgomery (Ale. ) Memorial Hospital $550,- cisco es Brothers & Co., San Fran- er Stokes & Co., _Y. par, = poo By" | pf, M, J. S, & D. no 
st ser g 6s, due 1932-1949, price 100, Richmond Dai : } ees share pf, 1 share com 
ield 6%, offered Jan. price chmond Dairy Coe. $500,000 6s, due 1044, mon, $150 per unit, or 2 share pf ona 
aie Om, ot an. 19. Marx & Co price 98, vield 6.10%, offered Jan. 7. J. INDUSTRIAL STOCKS gommon, price $376 per cm, altives Dee 
Montrose-Fair-Oaks Properti Rossville C or} Abbott Labo uchler & Co., Inc., N. Y. 
pearea ule dete rete a ig: Meer "Commersn Alahet Coop, ap “Bee price a8 tines ny ane Perm Mintons, Corp 0.00 shares gone 
offered Dec. 17. Central Trust Co, of 1. trust etfs, representing common stock, Becher & Co.: National Repubtie Co. Chi- = Guibord. White ‘Os. tas.; Ehene 
, , er « Searles hin » s 
Mesagnge Co. of Fepnaytranta 91,000,000, jet one $1,000 deb v t'c for 8 shares a Abercrombie & Fitch Co. $1,000,000 7 Pa cocage “gay engage tenons. 
oon g! due Jan. 1, mt , SEAS, emmored Jan. 3. =~. National Cit pref, J. A, J ar 100, price. 102%, poly ¥. ee Inc., 90,000 shares conv pref- 
offered March 21 Sette. ge nny) = . mi auer, Po ” Pond & Vivian; Wil- offered March $1 we & Sou offered M ss “A no a price $14.75, 
N. Y. ene? S N Hartford, Conn. . Inc., N nee 7. OR McMillen Co., [a 
a ~ e Guarantee Associates $2,000,000 chulte-United Pro erties, Inc., $6,500,000 Adams (J. D.) Manufacturing Co. 7 Brunner- Wink 
st coll g coup, Series “Al,” 5s and 5%s, 5s a ent cin) te wet : common stock allot- shares common (only 43,750 shares a common, le Aircraft Corp. 50,000 shares 
June 1, 1930 and 1932, 5%%4s » X.. pan, oe ---f , due March 1, 1959, sent new financing), no pa es repre- 7. Mari no par, price $15, offered March 
eee rice 98.73 to 96.46, yield 6%. tis & Co ¢ ey re: March 7. fered Jan. 31. Otis & Co. N eae Wf Wa S. Emery & Co., Inc, N. ¥ 
a q a . . : s ’ s va W sa a 
aa a er oe. Southern National Corp. $4,000,000 ‘ieyr 6% — wy Corp. 5.600 shares ae ae oe 4 shares $3.50 
wi > r, i 
a ee ee ee gece,ens col] tr_ notes Fe} Sat. due eS “IS, 1984, “price 102, ao Re Feb. 26. Blyth & Ea": ‘avo, #5 000 ‘tires’ coinmon at $ c-: 
, ‘ e 9 ‘4 yield 5 *» my 4 cing), off bs 
fered March 23. First Natiowal Con x a Beane, N._ * eed March 19. Fenner & — Corp. 500,000 shares common, no Buck & Con N tee Vivian ~*~ 
roi Southwest Dairy Products bo. $1,500,000 10- < ¥ song, Feb. 5. Guaranty Co. of ae Y.; Stein Bros. & Boyce. 
Munson Steamship Line $2,500,000 6%% pathercet Daiey Producto Ce. 61200000 e. «—-& Ga.. the Nallsnal, City Co.: the Harris, Bush Chain Sto 
debs (with stock purchase wts), A me 8 99%, offered Jan. 17 oe M German & Jka Co ational City Co.; the Harris, no par, pric $26. Inc., 300,000 sh capital, 
toned Van price 98, yield 6.84%, of- Gillespie ; Moore, Leonard & Lynch; E. F u Y: the i Wood, Gundy & Co., Ine., &Co.NY * Redmond & CoN. rg 
oO ¥ e o : 0. 0 itts- ’ F ond & Co., N. Y.; Pz 
wr co. N.Y. Onn ES SSR; Cie State Line Generating Go. $14,000,000 2-yr Union ‘Trust Go. of Cleveland. and the | & ave 4%. Chicago Jackson, ‘Storer 
unson Steamship Line $4,500,000 g notes, J & D, due Dec. 1 © eveland. Cc ,’ 
due Jan, 1, 1987, price teres bee Gee to tee he ) ae - ya a IF District, {51.380 shares cachet” so wan 
roes Kidd o., Inc., N. Y. rchase warrants, : shares capital, no pz 
Co.; Brown Bros. & Co. ; Otis & Co. NY State University of lowa (Athletic C Fi he A, N, par $100, price $100, offered ey moe offered March 21 Janney. 
National Bond & Investment Co. $4,000,000 cit) $500,000 stadium ser ¢ 5s, due 1930- ‘ ¥. Guaranty Co. of New York; Lee, phia ee” Smith & Co., Philadel- 
oe ger poses. due March 1, 1932- oo sees, -yie. 5% to 5.06%, offered March 20 National” cit Se es = Read & Co. the Central feasine Co te ee j 
10% to f offered March 15. ~ Owe! o., Inc., Chicago Wood arris, orbes prior prefere . shares $2-$4 
irst Trust & Savings Ba Suburban Development C , Gundy & Co., Inc., N. Y.; preference, J & J, and 38,000 sh 
National Bete Co. sg§70.000 ye Lo Menard Co., vpDetrolt, $932, ini" "ist ent art Union ‘= _D~ 7 ¥ Pittsbur rh; Hay- chase at Naeh oe pee of re resenting 1 
price 100, yield pt. 1, price 100.96 of- Cleveland. e Union Trust Co., Reilly, B s. offered March 19 
off March 19 fered Jan. 28. W velan y, Brock & Co.; Stroud & . 
wean Pittsburgh. ew we cane wha Davis & a ‘Kan ee end ~ Inc., Nashville chain 6. Comet he a 2 oe ao 
National Jewelers Board of T ennessee Copper & Chemical ¢ : , units of Class “A” conv Equities, Inc., 64% conv 
000 gen! g 7s closed, J & J due Jan t 700 15-yr 6% conv g debs, “Series Educ pecterones. Be pas, gue (eee oy , oe par ol $100, price 106, yield’ 6.18%, and 
944. orite 100, bonus of 8 shares oa _ March 1, 1944, offered March 15. Adotph a uni Fay 1 share Class ‘‘A’’ and & share 14. Chi wg par, price $26.50, offered Feb 
with each $1,000 bond, yield ae = aoe Lewisohn & Sons; Kean, Taylor & Co. 20. Ro t $42 per unit, offered March - Chaim Realt Jeffries & Co. Inc. N.Y : 
Jan, 24. Robjent, Maynard & C # ¢ Bache & Co.: Sutro Bros. & Co.. 29 Rowers by « bs ane. a* A. and ao ———— £00,000 7™% cum pf i 
] National Co.” Nashvill ourt First share common at i10 share pf and 1 
walse Jan. 28 BeFential Os "Asan cesrer 
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INDUSTRIAL STOCKS 


Chartered Investers, Inc., 51,000 shares $5 
cum pf, no par, and ,000 shares com- 
mon no par, 3 ‘shares pf, 8 shares com- 
mon in unit fF... $510 2 eS x oat , ree 
Jan. 7. Clark, Dodge & 4 

Chase Brass & Copper o. a 65.008 6% cum 

=~ a ont a price a4 of- 
~ ed Dec. 29. Hayden, ee & Co., Cleve- 


Caheone S'S 2 (The) 750,000 shares $3 conv 
pref, D, no par, and 750,000 shares 
common, no par, in units of 1 share f 
and 1 share common, at $66 per aor. ° 
fered Feb. 14. Field, Glore & Co., N. Y. 

dy Pneumatic Tool Co. see.ege an 

cum divd conv pref, J, A, J & O, no 
per, Loe y offered Jan. . Pe A. Sisto 
Becker & Co., N. 

The D. L. Clark Co., 90,000 2 ny common 

Ist mtge a mm & bonds, due Jan l, 
1944, offered . W. Todd & Co., 
Inc., Pittsbureh. 

Columbia Pictures Corp. 25,000 sh ow ret- 
erence, no par, price $42.50, and 30,000 
shares common, no par, price $31, offered 
March 8. Goddard a, o., Inc.; Jackson, 
Storer & Schwab, N. Y 

Industries, Inc., 


Consolidated Chemical _ 

,000 shares Class ‘‘A’’ pf, price $25, of- 
fered Jan. 28. Dean, Witter & Co., San 
Francisco. 

Columbus Aircraft Corp. 12 000 shares com- 
mon, no par, price , Offered Dec. 24. 
Stevenson, Vercoe, ons Lorens; Hugh 
M. Archer & Co.; Will J. Thompson Co. ; 
Claude Meeker; ~~ © Gray & Co.; 
O’Brien & Laning; "vrecman: 
Raymond T. Brower, eo Coumibus 


ted America 
55,000 shares a ag ioe "12°50. sold 
privately. Marlon S . Emery & & Co., Inc., 


Censelidated Reeck Preducts Ce. 150,000 
units of cum conv partic $175 divd pf, 
S, D, no par, and common, no par, 
in units of 1 share common and 2 shares 
be at $58 per unit, offered Feb. 20. Hun- 
“im — & Co.; The Elliott-Horne Co.; 
Compton Co., Inc.; District Bond 
an “bole Tioteen & Co.; E. H. Rollins & 
Sons; First Securities Co., Los Angeles. 
Consolidated Service Co. 50,000 shares conv 
$2.50 pref, M, J, S, D, no par, and 25, 
shares common, no par, in units of 1 
share pref and share common at $35 
per unit, i > en 2. Hoagland, 
Allum & Co., ee 
euniiaatien Materials Corp. 75,000 units 
$3.50 conv pref and common, in units of 1 
share pest and 6/10ths share common, of- 
fered F’ 16. A. G. Becker & Co.; Mc- 
Gowen, , 2m & White, Inc., Chicago. 
Continental-Diamond Fibre Co. 145,000 
shares capital, no par, price $23, offered 
March 11. a Stone & Co., N. Y. 
See advertisement 
Cooper-Bessemer Corp. The, 100,000 $3 cum 
preferred, Series (with’ warrants), no 
par, 40, Mt common no par, in 
units of 10 ono fg and 4 shares 


common at a. offered March 
22. The National City Co.; August Bel- 
mont Co., 


Corporation tt Shares, Inc., 100,000 
shares ‘“‘Class ‘‘A,’’ no per, offered March 
12. Donald Yarbrough & Co., Inc., New 
Orleans. 

Counselors $nvestment Corp. 30,000 shares 
no par, price $100, offered March 8. Coun- 
selors Investment Corp., Boston. 

Croft & Ailen Corp. 100,000 shares common, 
no par, offered March 18. Zimmerman Co. 
of N. Y.; Bankers Service Corp., N. 
and Thos. B. Greening & Co., Seattle. 

Crown Zellerbach Cor TR 60,000 shares pref 
$6 divd conv, Series ‘ ~ par, ire $95, 
yield 6.32%, offered Jan. 29. Blyth & S.' ; 
Blair & Co., Inc., N. Y.; J. Barth & 

Los Angeles. 

— a roni Corp. 200,000 shares, no par, 

- — .. ~- Jan. 29. G. M. 
2 os ay Co 
Aviation & So 


; James 
Co., Louisvil e. 

Daniels & Fisher Stores Co. $800,000 % 
cum pf, par $100, price $100, and 10, 
shares common, no par, price $31. offered 
March 18. Boettcher & Co., Denver. 

Davison Coke & Iron Co. $6,500,000 6% 
partic preferred cum, non-callable and 
vetiag. price 102, offered March Ww. 

Todd & Co., Inc.; Colonial Trust Co.; 
Moore, Leonard & Lynch, Pittsburgh. 
~ n (The) Airplane Engine Co. 40,000 
ares common, no par, price $16.50, of- 
fered Feb. 25. R. G. Harper &. Co. ; ; 
M. Madden & Co.; Frear & Co., N. Y. 

Deisel-Wemmer Gilbert Corp., 40,000 sh 
common, no par, price $2. offered “oes a 
H. Noble & Co.; Currie & Co., De- 
troit. 

Delaware-Montg Cc ti Co. for 

enor “mortgages 6% cum pf, par 

$io0. and common, no par, in units of 1 
share of each class at $110 } unit, of- 
fered 


N + Be 
: Willson & 





March 8. Dela 
Counties Co. for ‘Guaranteeing M es, 
Philadelphia. 

De Met’s, ay Chicago, 30,000 shares pref- 
erence. ©o par, price $36, of- 
fered Feb. ¥%. Avitenell, Hutchins & 'Co., 
Chicago. 


Detroit Steel gg ~ Co. 30,000 shares 
common, no rice $42, offered Feb. 
21. First Nati on Co. of Detroit, Inc.; 
Detroit, Otis & Co., Cleveland. 

Dexter Co. 45,000 shares qonren. par $5, 
rice $21, offered March 4. C. L. Schmidt 
E Co. Inc., Chicago; W. D. Hanna & Co., 
Burlington. 

Diversified Investments, Inc., 10,000 addi- 
tional shares cum and partic Class ‘‘A, 
no par, price $66.50, offered March 4. Tele- 
phone Bond & Share Co.; Prescott, Wright 
& Snider Co., Kansas Cit y. 

Diversified Real Estate Investments 1,000, - 
0 capital stock, Pag & offer Feb. 
13. Hugh Evans & s Angeles. 





INDUSTRIAL STOCKS 


Duff-Norton Mfg. Co. 16,000 shares com- 
mon, no par, price $43.50, ofteres Dec. 18. 
Moore, Leonard & Lynch; Monn & Frew; 
J. H. Holmes & Co., Pitt sburgh. 

E-Z-E Cushion Corp. 50,000 shares common, 
no par, price $10, offered Jan. 15. Traver 
& Dugan, N. Y 

Eagle Funding Corp. 39,170 shares 6% cum 
pt, par $20, and 19,585 shares common, no 
par, in units of 1 share pf and share 
<pmmen at $23.50 e*, an. offered Feb. 13. 

. C. Sender & Co., a Me 

aauee Brothers caiaee ‘Ine., one T%e 
cum conv preferred, M, J, & D 15, par 
100, price = ield % offered March 23. 
Geo. H. Bu Co., N. Y. 

El Dorado on ‘Works By 000 shares common, 
no par, price $25, offered Dec. 17. Dean, 
Witter & Co., Los Angeles. 

Electric Bond & Share Co. — shares 


cum $6 preferred, F, M A & N, price 106, 
yield 5.66%, offered March oS nbright 
Co., Inc., N. Y. 


Electric eavestere, ie. oe shares addi- 
A, N, no par, price 


tional $6 | og F, 
=. yield 6%, Pa.’ March 8. onbright 

& Co., ine., WM. ¥. 
Electric Power Associates, Inc., 280,000 sh 


common stock, due wee: 1 1944, rice 
oeteeee Feb. 11. Langley & a 


Empire Equities Corp. 90,000 shares Class 
A common with stock pur wts, no_ par, 
price 12, offered March 21. E. R. Diggs 
& Co., inc., N. Y. 

Electric Shareholdings Corp. 250,000 shares 
$6 cum conv preferred, M, & D, no 
pee price 100, yield 6%, offered March 21. 

Henry Schroder Banking Corp. ; Chase 
Becuritizs Corp. ; Blyth & Co.; E. H. Rol- 
lins & Sons; Blair & Co.. Inc., N. Y.; 
Cassatt & Co., Philadelphia. 

Epicure Food Steres Corp. 100,000 shares 
common, no par, price | agg olfered Feb. 
25. S. J. Weiss & Co., : 

Fair Stores Co. 50,000 P sec common, no 
pas, ¥a 4 $25, offered March 11. Cald- 

J. C. Bradford & Co., Nash- 
ville; Rogers, Caldwell & Co., Inc., N. Y. 

Federal Land Value insurance Co. 25,000 
shares capital, par $20, price $30, offered 
Jan. 18. Mysell, Moller & Co., Inc., San 
Francisco. os 

Federal Surety Co. 29,450 shares capital, 
price $45, offered Jan. 25. P. W. Chap- 
man & Co., Inc.; Charles p. Robbins & 
Co.; Throckmorton & & Co., N. Y. 

The First National Corp. 
(Ore.), ao 
articipatin 


e* Portland 
a xe “ay nen-eeneo 
J &O, peice +6. of- 
hy ’ ‘& " Bchwabachér & Co.; Dean, 
itter & Co.; Wm. Cavalier & Co.; Geo. 
Burr, Conrad & Broom, Inc.; Freeman, 
Smith & caaap Co.; Drumheller, Ehrlich- 
man & Wh 
Vettie-Wieshan,, ine. -, 60,500 shares common, 
no par Poe Fi $37. 1. offered Jan. 23 e 
Leach 
Founders Seouctties Trust (unsold balance) 
20,000 shares partic pf, Series 
$26.50, offered Jan. 7. H. G. Lea & Co., 
Inc., N. Y.; Lee, Sheeran & Co., Boston. 
French (Fred F.) Operators, Inc., 50,000 
shares pf, par $100, and 10,000 shares com- 
mon, no par, in units of 20, shares pf and 
2 shares common, at r te per unit, of- 
fered Feb. 5. Fred French Investing 
Co., Inc., N. ¥. 
Fyr-Fyter Co. 20,000 shares Class A, no 
poe. price $28, offered Dec. 17. Ww. E. 
utton & Co., Cincinnati. 
Fulton Industrial Securities Corp., 30, = sh 
referred and 30,000 iw —— 
h preferred, T sh 
W. A. 


Cc. B. Love & 


N, no par, oe 
common , of tered “Fe 
Becker & Co., Inc., N. Y.; 
Co., Baltimore. 

Gamewell Co. (The) 36,000 additional shares 
common, no par, ; D 15, price 7 
estan March 20. Kissel, Kinnicutt & 

N. : the First Nationai Corp. of Boston’ 
, oe & Curtis; B. J. Baker & Co., Inc., 
Boston. 
Gegeemt Seeing B nao tal Corp. 69,500 units 
share % no par preference, 
oa 1 share Class “B,”’ no par, at $66 per 
unit, offered Feb. 15. Harris, Small & 
Co., Detroit. 

Gerlach-Barklow Co. 50,000 shares conv 
preference, no par, and 50,000 shares com- 
mon, no par, at $52 =¥ unit, of 1 share of 
each class, offered 14. A. C. Allyn 

Co., Chicago. 

Germanic Fire Insurance Co. of 
00,000 shares capital, par $10 offered 
Jan. 3. International Germanic Co., N. Y 

Globe Financial Corp. 48,000 shares cum 
conv preference and 24,000 shares com- 
mon, in units of 2 shares preference and 1 
share common at $100, offered March 18. 


Globe Financial Corp., Brooklyn. 

Globe Underwriters xohan e, Tae. -» 500,000 
shares capital, no rice a offered 
March 18. Paine, ebber &C ¥ 


Granger (The) Trading Cor 30,000 ghares 
capital, no oper Brice ce $32.50, offered J 

30. Sulzbacher, Granger & Co., N. 

Halle Bros. Co. 25,000 shares eR ar 


$10, pee $46, offered Dec. 17. Hay en, 
iller & Co., Cleveland 
= (A.) & ‘SoA $500,000 cum _prefer- 


FMA&N, par $100" ‘price $100 of- 
fered Jan. 31._ Mercantile & Trust 
Co. of Texas, Dallas. 

Hochmeister-Lind Co. 18,000 shares $3 —_ 
conv preference, F, M, ‘A, Pt - es: , price 
$41.50. offered Jan. 29. S. ockel & 
Co., Pittsburgh. 

Horlucks, Inc., 4,000 shares 7% cum pf, M, 
a D, par $10, and 2,000 shares com- 
mon, M, D, no par, in “— of > 
shares pf and 1 omeee common at $30 
unit, offered Jan. Odom & ot 
Miller, Court & Go. ; W. Foster; J. 
Pease & Co.; R. P. Clark & Co.; R. 
Brown, Seattle. 

Howell ‘Electric Motor Co. 15,000 shares 
Class ‘‘A’’ conv pf, S, D 30 and 31, 
no par, offered Jan. 7 * Jennings, Ayers 

Co.; Geo. J. Huebner & Co., Detroit. 





Quarterly Index of Security Offerings——Continued 


INDUSTRIAL STOCKS 


Insurance Stock Trust Shares Series ‘‘F,' 
F & A, due Feb. 1, 1969, price $25, tesaria 
March 13. U. S. Shares Corp., N. Y. 

Insuranshares Corp. of Delaware 750,000 
shares Class ‘“‘A’’ common, no par, price 
$21.87%, offered March 14. Insuranshares 
Corp., N. Y. 

Inter-Allied Aeronautics, Inc., 200,000 shares 
capital stock (with warrants), no par 
price $17.50, offered March 11. Bertram 
A. Unger & Co., Inc., N. Y. 

co Hosiery Mills aa, 7 78,560 shares 
capital, no par, pri rice $30, offered March 4. 
Ernst & Co.; Strupp & Co., N. Y 

Investors Bond 4 Shars Corp. 15,000 shares 
cum Ist pf, J, O, no par, and 30,000 
shares p OEY no par, in units of 1 
share pf and 2 shares common, offered 
Feb. 1 Beyer & Small, Portland, Me 

Investors of Washington, Inc., $500,000 6% 
cum pf, Series ‘‘A,’”’ par $100, and 5,000 
shares common, no par, in units of 1 share 
of each class, at $110 pe: unit, offered 
Feb. 14. Investors of Jashington, Inc 
Washington, D. 

Jauss Investment | Corp., 


$100, offered Jan. 29. a Invest- 
ment Co. ; Banks, ee & Co.; Blyth 
& Co.; Bond & Goodwin Tucker; Citi- 
ame National Co., Inc.; Hunter Dulin & 

; M. Lewis & Co.; Schwabacher & 
Co.: : Wm. R. Staats Co. 

Joint Security Corp. 10,000 shares cum pf 
Series ‘“‘B,”" J, A, J, O, in units of 1 share 
common and i share pf, offered March 12. 
Joint Security Corp., N. Y. 

Jonas & Naumburg Corp., 36,880 sh $3 cum 
conv a A J & O, no yet. price 
$50 also 25,000 sh common at $15 . sh, 
Sthesed’ Feb. 7. Taylor, Ewart & Co., Inc. 

Kennedy (Colin B.) Corp. 50,000 shares conv 
Class ‘‘A,’’ no par, price $25, offered 
March 2. Edward D. Jones & Co., St 
Louis. 

Kermath Manufacturing Co. 43,000 shares 
common, no par, offered March 26. Baker, 
Simonds & Co., Inc., Detroit 

Keystone Investing Corp. 2,000 waits, 10,000 
shares Class “A” no par and 4 shares 
Class ‘‘B,’’ no par, in units of 5 shares A 
and 2 shares B at $147.50 per unit. H,. 
Roth & Co., Inc., Y. 

Kirsch Co. 50,000 shares conv preference, no 
ar, price $28, yield con, offered Jan. 3. 

aker, Simonds & Co., Inc., Detroit. 

Knight Properties, Inc., land trust ctfs rep- 
resenting 900 equal undivided shares of 
equitable ownership in fee simple title, 
price $500, offered Dec. 14. R. O. Mit- 
chell & Co.; Ohio State Bank & Trust Co., 
Akron. 

Lane Cotton Mills Co. 40,000 shares com- 
mon, no r, price $25, offered Feb. 16. 
Eustis & Jones; Canal Bank & Trust Co. 
and a large syndicate of New Orleans. 

The F. and  . Lazarus & Co., $2,500,000, 
the. cum MA & N, par $100, rice 


35,000 sh Class 
O, no par, price 


90,060 5 . com, no par, price $29, of- 
oa one. ehman_ Bros.; G 
Becker & woe 


Lerner Stores Corp. $2,500,000 6%% cum pf 
(with common stock purchase warrants), 

> ,_ A, N, par- $100, price $103, also a 
limited amount of common stock at $42 
eer share. of offered Feb. 18. Merrill, Lynch 


Ley (Fred T.) & Co., Inc., 150,000 shares 
capital, no par, price $57, offered March 1. 
Ss. W. ag & Co., Inc.; Foster, McCon- 
nell & Co., | 2 

Lily-Tulip cues Corp. 30,000 shares common, 
no par. rice $23, offered Feb. 26. Hitt 
Farwell Co., N. 

Lincoln Aircraft “te Inc., 87,500 shares 
common, no par, price $10, offered Feb., 
1929. A. A. Durante & Co., N. pa 

Lincoln Loan Corp. $750,000 64% M, J, 
S & D, offered Jan. 21. Meyer- ive Bank, 
Indianapolis. 

Link-Belt Co. 74,077 shares common, no par, 
price $48 offered Jan. 31. a? Higginson 
& Co.: Estabrook & Co., 

Los Angeles Pacific eae Corp. 
$1,000. 7% cum s f pd, re. $100, price 
$110 per unit of 1 share “ Rf and 1 
share no par common, ctiared arch 4. 
Los augees Pacific Properties Corp., Los 
Angeles. 

“eon p es sone Pam. ae $6.50 cum 
be ah Oo, rice 101 

yield Bios, yr Jan. ward 

ith & Co., Philadelphia ; ‘Gurnett & Co., 
Boston ; Jessup & Lamont, N. Y. 
aon el Stores Corp. $1,750,000 64% cum pf 
h —— By purchase warrants), 
M. J.8 Pe bets ‘Brice. $1024, eereres 
March 20. 

Material Servies Corp. (Enionwer: 38, ,000 sh 
=— pes $10, price $33, offered De- 
4 928. Mitchell, Hutchins & Co.; 

A. Beck ker & Co., Chicago. 

of America 50,000 shares 
Class ‘‘A,”’ 12,500 shares Class “B,”’ in 
units of 4 4 chares “A’’ and 1 share ‘“B,”’ 
rice $106, offered 19. Mausoleum 

‘orp. of America, N. 

Merit Hosiery Co., RS 20,000 shares $3 
cum conv preference, M, J, S, D, no par, 
price $45.50 per unit of 1 share $3 pref 
and % share common, offered Feb. 27. 
O’Brian, Potter & Stafford, and Hayes & 
Collins, Buffalo 
Merri apman & Scott Corp. 50,000 shares 

no par, offered Jan. 15. Hemp- 


¥. ; Peabody, 
Smith & Co., Inc., N. 

McGraw-Hill Publishing Co., 60,000 
shares common, no par, tee "sl. 75, of- 
fered Jan. 7. Goldman, Sachs & Co., N. Y. 

McKinnon Steel oe 7% cum com 
1st pf, r $100, price $100, bonus of 4% sh 
com, offered Dec. 24. Equitable Securities 
Co., Ltd., Montreal. 

Midland Royalty Corp. 25, - shares $2 conv 
prerenes, M, J, S & D, no par, price 

50, a limited amount of common at 22 
per share, offered March 22. Weber, Lyon 
Co., Inc., N. Y. 


efeagiineen a 


INDUSTRIAL STOCKS 


Mills Alloys, Inc., 30,000 shares Class ‘‘A”’ 
$2 cum cony, no par, price $27, offered 
Feb. 14. Bond & Goodwin & Tucker, Inc. 
Blankenhorn & Co.; Leo G. MacLaughlin 
& Co., Los Angeles. 

Milner, Ine., 49,000 shares capital, price 
15.50, offered March 22. Reed, Adier & 

O., IN. 

Monroe Chemical Co. 30,000 shares pref 
stock (with war) and common stock in 
units of 1 share pres stock and i3 ahare 
common stock at $60, offered Jan 
Shields & Co., Inc., N. Y. 

Moores-Coney Corp. 30,000 shares Class ‘‘A’’ 
common, no par, and 15,000 shares Class 

‘B’ common, no par, in units of 1 share 
Class ‘A’ and share Class “B’’ at 
$32.50 per unit, offered March 16. West- 
heimer & Co.; First Investment Securities 
Corp., Cincinnati. 

National Bond & Share Corp. 200,000 shares 
capital, no par, price $53, offered Feb. 28. 
Dominick & Dominick, we 

National Erie Co. 30,000 shares cum partic 
Class “‘A’’ common, par price par, 
yield 8%, offered March 19° MT echiin: 
MacAfee & Co., Pittsburgh. 

National Industrial Bankers, Inc., 20,000 
shares $3 cum pref, no par, and 20,000 
shares common, no par, in units of 1 share 
pref and 1 share common, at $58 per unit, 
ceteges Jan. 31. Clarence Hodson, Inc., 

National Investment Shares, Inc., cum pf, 
F & A, par $25 and common, no par, price 
$46.50 per unit of 1 share pf and 1 share 
common, offered March Hopper, 
Soliday & Co., Philadelphia. 

National Securities Investment Ce., $20,- 

000,000 6% cum preferred (with common 
stock and warrants), offered in form of 
allotment ctfs, F M A&N 15, par $100, 
price $103.50 1 sh preferred, sh common 
wt for % sh aw. offered Feb. 8. A. 
G. Becker & Co., N. Y. 

National Short ra Securities Corp. 7,500 
units of 7% cum pf and Class ‘‘A’’ com- 
mon, at $105 per unit of 7 shares cum pf 
(par $10), 7 shares Class ‘‘A’’ common, 
and purchase wts for Class ‘‘A’’ common, 
offered yore 13. F. B. Wilcox & Co., 
Inc., N. 

National } eS Corp. 52,000 units 7% 
cum conv pf, F, M, r $25, and 
partic reference, in units o 1 share pf 
and 1 share preference, at $39.25 per unit, 
offered Feb. 26. Paul H. Davis Co.; 
A. B. Leach & Co., Inc., Chicago. 

Nicholas-Beazley a irplane Co., Inc., 40,000 
shares capital, rice 520,50. offered 
Feb. 23. Mark *Stein 6 Co. ; Knight, 
Dysart & Gamble Co., St. Louis. 

Northam Warren Com. 50,000 shares conv 

ref stock, price x... we yield 7.05%, of- 
ered Jan. 11. & Goodwin, Inc., 
N. Y.; Bond & Goodwin & Tucker, Inc., 
San Francisco. 

Northeastern Surety Co. 25,000 ~~ ca 
ital $10, price $16, offered Jan. 3. E. 
Rollins & Sons, N. Y. 

Northwest Boneorpepetion 100,000 shares 
common par $50, e $50.35, offered Feb. 
<2. Minneapolis “. *\Winneapolis. 

O’Cennor, Moffatt & Ce. 28,000 shares Class 
“A’’ common, no par, price $23, offered 
March 16. Dean, Witter & Co., Los 
Angeles 


Oliver Farm Equipment Co. ap0,g00 shares 


prior Series “A,’’ J O, no par, 
price Eiso, setteret March 1. tine’ National 
City Co., 


Oliver ~ alg wid land tr ctfs repr 600 eq 
undiv parts eq ownership in fee aaee 
title to land, price $1,000, offered Jan 
Fletcher American Co., Indianapolis. 


Oshkesh Overall Co. 30,000 units $2 cum 
conv pf, no par, and common, no par, in 
units of 1 share of each class at $38, of- 
pores . 12. Taylor, Ewart & Co., 
ne., I 


Outboard Motors Corp. 102,500 units of 1 
share Class ‘‘A’’ conv preference, no par, 
and % shares Class ‘‘B,’’ no par, at 50 
per unit, omered March 14. Jackson & 
Curtis, N. J. D. Currie & Co. and 
H. W. Noble ‘& Go. Detroit. 
& Co., Vancouver. 

Oxford Paper Co. 66,000 shares Series ‘‘A, 
$6 cum pref stock, no par, price $99, yield 
6%, offered Jan. 15. Lee, Higginson & 
Co., Boston and London. 

Pan American Share Corp. 100,000 shares 
common, no par $10, price $21, offered 
Feb. 7. Baker, Trubee & Putnam, Inc., 
Buffalo. 

Pelz-Greenstein Co., Inc:, 86,000 shares com- 
mon, Class A, no par, price $35, offered 
Dec. 17. A. J. Roberts Co., Inc., N. Y. 

Pennsylvania Industries, Inc., 50,000 shares 
6% cum pf, F, M, A, N, par $100, and 
25,000 sheres common, no oer, in units of 
1 share common, 1 share vf and 1 war- 
rant for 1 share common at Pee share, 
rice $110 per unit, offered 15. Dil- 
on, Read & Co.; Dominick & 5 tM 
i le THB A a & Co.; Hill, Wright 
& Frew, Pitt 

Pettibone Mulliken Co. 100,000 shares com 
mon, no par, ~~ Re March 11. Thomson- 
load & Co.; Stevenson & Co., Chicago. 

Petroleum Corp. of America 3 S50, 000 shares 
capital, no par, price $34, offered Jan. 23 
Blair & Co., Inc.; Hayden, Stone & Co.; 
Haligarten & Co.; Hem hill, Noyes & Co. ; 
E. H. Rollins & Sons; . F. Hutton & Co.; 
E. A. Pierce & Co.; J. S. Bache & Co.; 
James C. Wilson & ’ do'; Kalman & Co., St 
Paul; Bond & Goodwin & Tucker. inc 
Los Ang eles ; Hunter — & Co., Lo: 
Angeles; Stifel, Nicolays & Co., Inc., St 


Philadelphia Air Terminals 184,000 shares 
common, no par, price $15, offered Dec. 17 
Orton, Kent & Co., Be 

Pickwick Airways, | Ad -, 50,000 allotment 
etfs representing 100,000 shares 7% pf and 
50,000 shares common, in units, price 2 

shares pf, 1 share common, = er unit, 

offered Dec. 15. Securities Pick 
wick Airways, Inc. 
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INDUSTRIAL STOCKS 


Platt Music Co. 40.000 shares capital. no 
per, price $27.50. offered Dec. 1 Alvin 
Frank & Co.; Drake, Riley & Thomas 
Blankenhorn & Co., Los Angeles 
Prentice-Hall, Inc., 50,000 shares partic 
conv, no par. price $49. and 14,000 shares 
common, no r, offered Feb 19. G. L 
Ohrstrom & 
Proctor & Gamble Co. $12,500,000 5% cum pt 
M, J. S & D 15, par $100, price $100, of- 


fered Jan s. First Investment & Securi- 
ties Corp. ; E. Hutton & Co., Cincin- 
nati; Hay M4 Miller & Co., Cleveland 


the National City Co. ; 
Y.; Guaranty Co. of N 

Prudential yg Inc., 750,000 shares 
common, no price $27, offered Jan. 22. 
Tucker, Ant ony & Co.; J. Henry Schrod- 
er Banking Corp.; Laird. Bissell & Meeds 

Reliance Management Corp. 200,000 shares 
common, no par, price $30, ‘offered Jan. 31. 
Ames, Emerich & Co., Inc.: F. A. Willard 
& Co. N.Y 

Richmond Guano Co., Ine., 1,530 shares 7% 
cum Ist pf, par $100, and 1,530 shares com- 
mon, no par, in units of 1 share pf and 1 
share common at $105 per unit, offered 
Jan. 18. Walter Craigie & Co., Inc 
Richmond. 

Roorevelt Field, Inc., 300,000 shares capital 
no par, price $18, offered March 19. Ed- 
ward B. Smith & Co.; Chas. D. Barney & 
Co.; Hitt, Farwell & Co.: Pynchon & Co.: 
the Aviation Corp., N. Y.. and Janney & 
Co., Philadelphia 

Rossville a a a Aleohol Corp. 27,500 


Bankers Co. of 
ae Oe 


shares conv pty J & O. no par. price 
$108.50 per unit . share pf and % share 
common, offer ae 7 Bauer ogue, 


Pond & Vivian, 


Sally Frecks, — pn shares common, 


price $31, offered Feb. 25. Merrill Lynch 
& Co.: Howe, Snow & Co., [nc., N. Y 
Saunders (Clarence) Pacific Stores, Ine., 


10,000 units gf 1 share 7% cum pf, Series 
“A’’ with bafhkers warrant, par $50, and 1 
share Class ‘‘A’’ common, Series 1. no 
ar, at ts per unit, offered Feb. 14 
ertles, wis & Donaldson. Inc.; East- 
man, Dillon & Co., N. Y.; Mitchell, Hutch- 


ins & Co., Chicago: Hunter Dulin & Co 
Los Angeles 
Seaboard Dairy Credit Corp. 12,500 shares 


7% cum, Series ‘‘A"’ pf, par $100, price $100, 
offered Jan. 10. Banks, Huntley & Co. ; 
Blankenhorn & Co., Los Angeles 

Seaboard National Securities Corp. $500,000 
6% cum pf, F, M, A, N, par $25, price $25, 
offered March 12. The Seaboard Co.. Los 
Angeles 

Seaboard Fire & Marine Insurance Co, 100 
000 shares, capital, par $10, petee. $28. of 
fered Jan. 23. Rutter & Co., N 

Security Bond & Beortgnee Le Co. om, 500 8% 
preferential partic, Class “A’’ and Class 
‘B,”’ no par, offered March 48 Piedmont 
Mortgage & Security Co., Atlanta 

Schitf Co. (The) $1,000,000 7% cum pf (with 
common stock purchase warrants), M. J 


8S. D 38, r $100. offered March 13 
George H urr & Co., N. ¥ 

Schletter & Zander, Inc., 44,810 ghegee $3.50 
cum conv preference , M, . N 15, no 


par, price $50. also a limited amount of 
voting trust ctfs for common at $26 per 


share, offered Feb. 15. Hornblower & 
Weeks; F. S Moseley & Co. Naum- 
bur ¥, Co., N U. 8. Trust Co. of 


hecond ae Securites Corp. allot- 
ment ctfs representing 50,000 units of 1 
share of cum Ist 6% pf, J. A, O, par 
$50, and 1 shares Class ‘“‘A’’ common, no 
ar. price $100 per unit, offered Feb 4 
he Harris Forbes Corp., N. Y¥ 
node Steel wg Co. 40,000 units 
“B'so cum pref, 3 and common, no 
par, in Ti X 1 share pref, % share 
common, a -~. unit with a wt. for 
purchase - share common at $30 per 
eare, offered Dec. 28. Bertles, Rawls & 
Donaldson; Eastman, Dillon & Co... N. Y 


Mitchell, Hutchins & Co. Chicago 
Southern Air Transpert, Ine., 100,000 shares 
capital stock, no par, price $14, 7 red 


March 13. James Willson & Co., N 
Watson, Williams & Co.. New Orleans 
Southeastern Investment Trust, Inc., 10,000 
shares ist preferred, J, A, J, O, no par, 
rice $100 ,1 share common as bonus, of- 
ered March 19. Security Trust Co., Lex- 

ington; Caldwell & Co., Louisville. 

Southland Royalty Co. 225,000 shares cap 
ital (only 56,118 shares represent new 
financing), no par, price $24, offered Feb 
2. F. S. Smithers & Co.; Chas. D. Bar- 
ney & Co.: Dominick & Dominick, N. Y 

Southwest Dairy Products Co. 20,225 shares 
additional 7% cum pf, with stock purchase 
warrants, par §$1 offered March 16 
5eo M. Forman & Co: Moore, Leonard 
& Lynch, N. Y. 

A. G. Spalding & Brothers. 50,000 shares 
common, o> Pe. price $65, offered Feb. 7 
Dillon, Read & Co Hathaway & Co 
Smith, Moore & Co.:; Shields & Co., Inc 

Sparkletts Bottled Water Corp. 5,000 shares 

cum pf, par $100, and 20,000 shares 
common, no par, at $110 per unit of 1 
share pf and 4 shares common, offered 
March 6. Approved Securities Sales Corp., 
Los Angeles 

Spicer Manufacturing Corp. 85,000 shares 
cum preference conv $3 divid, Series ‘‘A,’ 
J, A, J & O, no par, Pw #. offered 
Jan. 9. Merrill, Lynch Y.: Cas- 
satt & Co., Philadelphia 

or Products Coe., Inc. 4,000 shares 
Class ‘‘A’’ convertible preference, and 
000 shares common. F. M. A. & N 15, 
both no par, units of 1 share preferred, 1 
share common $35, offered Jan. 29. Lib- 
erty National Co., Los Angeles. 

Starrett Corp. (The) 200,000 shares common 
ae ~ of wet 5 March 7. G. L. Ohrstrom 


Inc.; Edward B. Smith & Co 
Seine Parsons & Co., N. Y.. and Jan- 
ney & Co., Philadelphia 


INDUSTRIAL STOCKS 


Steinberg’s Drug Stores, Inc., 16,000 shares 


$3.50 cum preference. M, J, S, D, no par. 

rice $52.5 offered March 11 Geo. H 
urr & Co Francis Bros. & Co.. St 
Louis 


Stein (A.) & Co. $2,500,000 64% —_— 2 we 
A. J, O, par $100, price $08 $0, ‘a 2,000 


shares common, no par, price $3250. of- 
fered Feb. 14. Lehman Brothers, N. Y 
Lawrence Stern & Co.. Chicago. 


Stein Cosmetics Co., Ine., 22,500 units conv 
preference, J, A, J, O, no par, and com- 
mon, no par, at $0 per unit of 1 s - 
each closs, offered March 1. Moses & 

N 

Stout D. & C. Air Lines, Ine., 100,000 shares 
common, price $12.50, with wt for & share 
common, till April 1, 1932 at $12.50 per 
share, offered March 27. O'Brian, Potter 
& Stafford, Buffalo, and syndicate. 

Straus (Ss. W.) Investing oe 100,000 unit 
etfs rep $5,000,000 6% cum pf, Series ‘‘A.’ 
par $50, and 50,000 shares common. no par, 
in units of $52 per unit, ctf repres 1 share 
cum pf and % share common, offered Jan 
24. . W. Straus & Co., Inc.; Love, Ma- 
comber & Co., N 

Taubman Stores corp 25,500 shares cum 
par pref, price $26.50, offered Jan. 15. B. 
Aubrey Harris & Co.; Frothingham. Kelly 
Co. Y 

Thermoid Company. $1,000,000 7% cumula- 
tive convertible’ preferred and _ 10,000 
shares common, F : & N., par $100, 
price $110, 1 share preferred, 1 share com- 
mon, offered Feb. 7 Eastman, Dillon & 
Co.; Schluter & Co., Inc., Y.: Oliver 
J. Anderson & Co., St. Louis 

Thermoid Co. 85,000 shares common, no par, 
price $31, and $1,000,000 additional 7% cum 
conv preferred, F, M, A, N, par $100, price 
$99.50, offered March 22. Eastman, Dillon 
& Co.: Schluter & Co., Inc.; Oliver J. An- 
derson & Co Y 

Tilo Roofing Co., Inc., yim shares cum 
conv preferred, Series ‘‘A,"’ A, J, O, no 
per, price $33, yield 6%, we March 21. 

cEldowney & Co., Bridgeport; R. W 
Halsey & Co., Inc., N. ¥ 

Tobacco & Allied Stocks, Inc., 54,000 shares 
capital, no par, —, $54.50. offered Jan. 
17. Colvin & Co, N 

Toro Manufacturing a, 19,068 shares com- 
mon, price $23.50, offered Jan. 4. Wells- 
Dickey Co., Minneapolis; Merchants Na- 
tiona) Co.. St. Paul 

Union Investment Co. 15,000 shares conv 
preferred, no par, and 20,000 shares com- 
mon, no par, in units of 1 share preferred 
and 1 share common at $69.50 per unit, 
offered March 21. Backus, Fordon & Co., 
Detroit 

United Aircraft & Transport Corp. 150,000 
shares 6% cum pf, Series “A,” J, A, J, O, 
‘par $50, and ,000 shares common, in 
units of 10 shares pf and 4 shares com- 
mon, at $1,000 per unit, offered Jan. 31. 
The National City Co si 

United Chemicals, Inc., 120,000 shares $3 
cum pf and partic, no B ni price $54, of- 
feoeg Feb. 21. Taylor, yart & Co., Inc., 
NY 


t nited Corp. 150,000 shares fully participat- 
ing preference non-callable, at present 
market, about $35, offered March 4. Drum- 
heller, Ehrlichman & White, Seattle. 


united Dry Docks, Inc., 450,000 shares com- 


mon, no par, price $22, offered Jan. 15. 
Huyden, Stone & Co.; aiine, Monell & 
Co., Inc.; Pynchon & Co., N. 


United Realties, Ine., 43,000 shares us" 


preference $2.50 conv, Series * 

S, D, no par, price $35, offered nesch 1 
Hambleton & Co., Inc., N. Y. 
United States Banking Corp. $5,000,000 7% 
cum pf. par $50, and 50, shares com- 


mon no par. in units of 2 shares pf and 1 
share common at $130 per unit, offered 
March 18 W. E. Willard & Co., Inc., 
N. Y.; Benjamin Baker & Co.. Inc., Syra- 
“use 
Vento Shoe Corp. 50,000 shares 7% cum pf, 
par $10, and 25,000 shares common, in 


units of 2 shares pf and 1 share common 
at $30 per unit, offered March 8 Dan 
Powell, Los Angeles 


Warchel Corp. 30,000 units, $2.50 conv pref 
common, price $41 per unit for 1 share 
pref and % share common, offered Jan. 26. 
Bard & Co.: Minton (R. P.) & Co., Chi- 
c ARO 

Ward La France Truck Corp. 15,000 shares 


Class “A” no par. price $32.50, offered 
Feb. 23. E. G. Childs & Co., Inc., Syra- 
cus: 

Wesson Oil & Snow aetes, c = Inec., 400,000 
shares conv pf, price 


She Reet nal TGity 





50, offered Feb 4. 
N. ¥ 


Westcheste r First National Corp. 2,500 units 


7% cum pf, Class A common, price $25, no 
$130 for units of 4 shares 7% cum pf, 
shares common Class A, wts for 2 shares 


Class A at $17.50, good until Sept. 1, 1930, 
for 2 extra shares at $20, offered Jan. 10. 
F. B. Wilcox & Co., N 


Western Insurance Sec tales Co. 35,000 
shares Class ‘‘A'’ $2.50 cumulative partici- 
pating and convertible preference, F. 

. & N., no par, price $48, offered Feb. 4. 
Prescott Wright Snider Co., Kansas 
City; Atlantic Merrill Oldham Corp., 
Boston 


Western Reserve Investing Corp. $2,000,000 
6% cum partic Paee pref, price a 
fered Jan. 7 Hayden iller 
Cleveland 

Wextark Radio Stores, Inc., . 
capital, no par, offered Jan. 12. 
Hutchins & Co., Chicago 

Wil-Low Cafeterias, Inc., 42,000 shares conv 
preference, F, M, A, N, no par, price $55, 
and 42,000 shares common, no Ret: rice 


90,000 shares 
Mitchell, 


$25, offered Jan. 31. Seams & ack- 
son, Storer & Schwab, N. Y 
Winslow Lanier International Corp. 150,000 
shares common, no par, price $100, offered 


Jan. 30. Winslow, Lanier & Co., N 


Quarterly Index of Security Offerings— Continued 


INDUSTRIAL STOCKS 


Winn & Lovett Grocery Co. $500.000 conv 


(with common stock 
par $100. price $102. 
Merrill. Lynch & Co. 


7% cum preferred 
purchase warrants), 
is March 21 


PUBLIC UTILITY STOCKS 


American Service Co. 10,000 shares common, 
no par, offered Jan.’ 18. B. Leach & 
Co., Inc.. N. Y.: Paul H. Davis & Co., 


Chicago 
American States Public Service Co. 60,000 
shares common, Class “‘A,”’ J, A. J, O, no 


Py ® ey $27, offered Jan. 24. Pynchon 


American Utilities & General Corp. 200,000 
shares conv Class ‘‘A,”’ par $20, and 200,000 
shares Class ‘‘B,’ ’ representing by voting 
trust ctfs, in units of 1 share + each 
class, at $20 per unit, offered Feb. 1. G. E. 
Barrett & Co., Inc., N. Y 

Associated Telephone & Telegraph Co. $750,- 
000 7% ist cum pt. rice $105, offered 
March 4. Bosworth, Chanute, Loughridge 
& Co., Denver. 

Associated Telephone 
shares common, no par, 


Utilities Co. 82,976 
rice = gffered 


Jan. 24. Paine, Webber & Co., 

Birmingham Water Works inp o. "ase 
shares 6% cum pf, M, J, S & D 15, price 
100, yield 6%, offered Dec. 28. ard, 


Sterne & Co.. Birmingham 

Central os Service Corp. 40,000 shares 
$6 cum A, J, O, no par, price $95, 
offered eb. Tio The Harris Forbes Corp. ; 
H M. Byllesby & Co., Inc., N. Y.; Fed- 
eral Securities Corp., Chicago: West & 
Co., Philadelphia. 

Consolidated Sw x Corp. 200,000 shares o 75 
cum pf. J, J & O, no par, price $25.50 
offered oo 11. First Securities Co.; El- 
liott-Horne & Co.; James R. Martin & Co.: 
Los Angeles Investment Securities Corp., 
Los Angeles 

Community Telephone Co. 25,000 shares cum 
artic, J & O, no Pp, _ Stanet Jan. 

P. W. Chapman & Co., 

Eastern States Power Corp. €0,000 shares 
pf, Series ‘‘B,’ cum pf, with common 
stock purchase warrants, F, M, A, N, no 
ar, price $100, offered Feb. 14.°' F. L. 
arlisle & Co., Inc.; Schoellkopf, Hutton 
& Pomeroy, Inc., Buffalo; E. . Rollins 
& Sons and Hornblower & Weeks, N. Y 


Empire Public Service Corp., 100,000 sh 
Class ‘‘A’’ common, F M A & N 15, price 
$25, offered Feb. 8. Yeager, Young & 


Pierson, Inc.; Pernie, Simons & Co., Inc.; 
Vought & Co., Inc. 


Electric saventere, Inc., 25,000 shares addi- 


tional $6 pf, M, A, N, no r, price 99, 
ield 6%, Selead Jan. 18. onbright & 
‘o., Inec., N. Y. 


Federal Water Service Corp. 55,000 shares 
$6 cum pf, no par, price $95, yield 6.32%, 
offered Jan. 18. G. L. Ohrstrom & Co., 
Inc.; Field, Glore & Co.; 
Graham, Parsons & Co. 
Federal eee Seeetee Corp. 100,000 shares 
Class ‘‘A,”’ <% price P nw “wr 
Jan. 10. Chas. Barney & Co., : A 

General Realty & Utilities Corp. ,000 
shares pf ($6 optional stock divd series), 
no par, price $100, offered Feb. 1. Leh- 
man Brothers; Hallgarten & Co.; Hayden, 
Stone & Co.; Chas. D. Barney & Co.; 
Stone & Webster and Blodget, Inc.; Kis- 
sel, Kinnicutt & Co.; Brown Brothers & 
Co.; Commercial National Corp.; Jesup & 


Janney & Co.; 


Lamont; Hitt, Farwell & Co.; Rogers, 
Caldwell & Co., Inc., N. Y. 
Insull Utility pumegingentn, Inc., 60,000 


shares $5.50 water fc. J, J & O, no par, 
as Jan. tility y tat Corp. 


Intercontinents Power Co. 15,000 shares $7 
- pf ist Series with Class ‘‘A’’ common 
tobe warrants, no par, price $99, yield 
offered Jan. 28. Stroud & Co., 
Philadelphia. E. H. Rollins & 
Boston. 
International Superpower Corp. additional 
50,000 shares capital, no par, price $51%, 


Sons, 


offered Jan. Calvin Bulloc , Denver; 
Hincks Bros. 4 Co., Bridgeport. 
International apr power Corp. 50,000 
shares additiona a ot stock, no r, 
rice $55, offered March 18. Calvin, 1- 
ock; Alfred L. Baker & Co.; Wm. . 
Ross & Co., Inc. Whiting & Co.; Brokaw 
& Co.; Folds, Buck & Co.: Wm. R. Comp- 
ton Co.; Bartlett & Gordon, Inc., N. Y. 


Lincoln a ge Securities Co. $1,000,000 
6% cum price snes, offered Dec. 24. 
Kalman Co., St. Paul. 

Lovisiana Ice & Utilities Co. $850,000 cum 
Series ‘‘A’’ pf, J, & O, price $100, of- 
fered Dec. 17 Mtge & Securities Co., St. 
Louis. 

North American a & Electric Ce. 65,000 
shares Class $1.60 divd conv Series. 

M,A &N, = par, price $24.50, offered 
Feb. 1. A. C. Allyn & Co., Inc., ; 

New England Power Aagociation $20,000,000 
additional pf 6% conv, J, A, J, O, par $100, 
price $97, offered Feb. 14..'The Harris 
Forbes Corp. ; Old Colony Corp. ; Lee, Hig- 
ginson & Chase Securities ro 
Bankers Co. “ed New York, N. Y.; Baker, 
Young & Co., Boston. 

Ohio Mid-Cities Corp. $3,000,000 8% Ist pf, 
F, M, A, N 25, price $10, Pigs he 4? 


sharing etfs, offered Jan. orely 
& Co., Inc., N. Y. 
Pacific Public Service Co. 43,000 shares 


Class ‘‘A’’ common, F, M, A, N, no ar, 
offered March 4. A. E. Fitkin & €o. 
Hemphill, Noyes & Co., N. Y.; Federal 
Securities Corp., Chicago; Bond & 


win & Tucker, Inc.; Dean, Witter & Co. ; 

National Bankitaly 'Co., Los Angeles. 
Peoples Light & Power Corp. 10,000 shares 
f, no par, price $94, offered 

G. L. Ohrstrom & Co., Inc., 





PUBLIC UTILITY STOCKS 


Seaboard Public Service Co. 50,000 shares 
$6 cum pf, M, J. S, D, no par, price $94.50 
offered Feb. 19. Utility Securities Corp. : 


Emery, Peck & Rockwood Co., Chicago: 
Old Colony Corp: Hill, Joiner & Co., Inc. ; 
A. B. Leach & Co., Inc., N. Y. 

Tri-Continental Corp. $25,000,000 6% cum pf. 
with wt to purchase 1 share common at 
$27 per share with each share pf, par 
$100, price $104; 1,000,000 shares common. 
no par, price $27, - - Jan. 21. J.& W 
Seligman & Co., 

Union Telephone an 40,000 shares cum conv 
posesevenes. J, A, J, O, no par, price $25, 
offered March 22 Hoagland, Allum & 
Co., Inc., N. ¥ 

United Electric Service Co. (of Italy) 
(Unione Esercize Electrici) 100,000 Ameri- 
can shares, each share representing 3 
shares common, par 50 lire, price $23.50 
er American share, offered March 6. 
. A. Sisto & Co.; 2 an R. Compton Co.; 
Bancomit Corp., N 

United Gas Co. 50,000 asian additional pf, 
$7 cum divd, Series ‘‘A,’’ no par, offered 
Jan. 29. G . Barrett & Co., Inc., N. ¥ 

Utility & Industrial Corp. 700,000 shares 
conv pf, F, M, A, N 20, no par, price $25, 
and 1,000,000 shares common, price $17.50, 
offered Feb. 14. H. M Byllesby & Co., 
Inc., N. Y¥ 


CANADIAN STOCKS 


Beatty Bros., Ltd., $1, age -" ou Ist 
reference, Series ‘‘A.’ M, , par 
100, price $102.50, eiitesk heaaet i3 mk E. 
Ames & Co., Ltd., Toronto 

Canada Dairies, Ltd., $500,000 7% conv cum 
redeemable s f pf, par $100, price $100, 
share common as bonus, offered March 
R. W. Savage & Co., Ltd., Toronto 

Canada Paving & Supply Corp., Ltd., 
2,000,000 7% cunt? s f conv Ist pref, M, J, 

& D, par $100, price $100, bonus of 3 
shares no par common with 10 Ist pref 
shares, offered Dec. 28. McLeod, Young, 
Weir & Co.. Ltd., Montreal. 

Canadian International Investment Trust, 
L units preferred and common, 
referred $100, common, no par, price 
135 1 sh preferred, 3 sh common ($10 par) 
option without entitling holder to pur- 
chase 2 sh common at $1] per share to 


May 1, 1931 and at $12 per share *., hg 
Mar. 1, 1933, offered Feb. 4. WC 
field & Co.. Montreal 

Canadian Insurance Shares, Inc., 50,000 


shares common, no par, price $50, offered 
Jan. 18. Canadian Genera! Securities, Ltd., 
Toronto. 

Canadian Investors Corp., Ltd., 980,000 
shares capital stock, no par, price $26.50, 
offered Jan. 30. McLeod, Young, eir & 
Co., Ltd., Montreal 

Canadian Terminal 
shares common, no par 
Jan., 1929. The Willison 
ronto. 

Consolidated Investment Corp. of Canada 
$10,000,000 5% preference, offered March 4 
Wood, Gundy & Co., Toronto 

Dominion Tar & Chemical So 0., Ltd., $4,500, - 
000 64% cum pref, F,M, A &N, price $100, 
bonus of 5 shares common with 10 shares 
pref, offered Jan. 18. Wood, Gundy & 
Co., Ltd.; Greenshields & Co., Montreal 

Dufferin Paving & Crushed Stone, Ltd., 
$2, 080 7™% conv cum ist pf, par $100 
price par, 3 shares common with 10 shares 
pf, offered March 6 McLeod, Young. 
Weir & Co., Ltd., Toronto 

Edmonton City Diary, Ltd., $1,000,000 64% 
cum preference, J, A, J, O, par $100, price 
$100, yieid 6.50%, bonus of % share com- 
mon, offered Feb. 23 Denman & Co. 
Ltd., Toronto. 

Electric Elevator & Grain Co., Ltd., 31,500 
shares Class ‘‘A,’’ no par, price $35, with 
bonus of 1 share Class “‘B’’ with 4 shares 
Class ‘‘A,’’ offered Jan. 25. Harley, Mil- 
ner & Co., Toronto. 

Fourth Canadian General Investment Trust, 
Ltd., $7,500,000 capital, par $100, price $100, 
offered Feb. 23. Canadian General Securi- 
ties, Ltd., Toronto. 

Investment Foundation, Ltd., 


System, Ltd., 30,000 
rice $35, offered 
Neely Corp., To- 


40,000 shares 


conv pf, price $70, with 1 share common. 
offered March 8. Flood, Barnes & Co 
Mara McCarthy; Eastern Securities 


Co.; Societe de Placements du Canada 
Montreal. 

Melchers Distilleries, Ltd., 100,000 shares 
Class A, no par, price $35, offered Dec. 17 
Johnston & Ward, Montreal 

Ontario Silknit, Ltd., $850,000 7% cum pre- 
ferred with common stock — war- 


rants, M J S & D 15, par $100, price $100, 
offered Feb. 1 Harley, Milner & Co.. 
Toronto. 

Quebec Telephone & Power Corp. 44,000 
shares Class ‘‘A’’ common and 44,000 
shares Class ‘'B,’’ no par, offered March 
4. H. B. Robinson & Co., Ltd., Montreal 


Sarnia Distilleries, Ltd., 24,710 shares com- 
mon, no par, price $27 550, offered March 1 
Dickson, Joeiffe & Co., Toronto 

Simpson’s, Ltd., $3,000,000 6% preference, 
+ #100, offered March 4. Wood, Gundy 

Co., Ltd., Toronto. 

Standard Fuel Co., Ltd., $1,400,000 64% cum 
s f pf, par $100, price $100, bonus of % 
share common, offered Jan. 24. Wo 
Gundy & Co., Ltd., Toronto 

Standard Paving & Materials, Ltd. $1,500,- 
0060 7% cumulative convertible preference. 
par 100, price $100, offered Feb. 6. Stew- 
art, Scully Co., Ltd Hagley, Milner & 
Co. Toronto 

United Ray & Share Corp., Montreal, 
$2,000,000 6% cum preferred, par $50, and 
25,000° shares Class ‘‘A,"’ no par, in units 
of 1 share preferred and 4% share common 
at $65, offered March 19. Hodgson Bros 
& Co., Ltd., Montreal 

Western Grain Co., Ltd., $2,000,000 64% cum 
preference, J, A, J & O 2, var $1 rice 
$100, offered Jan. 11 Wood, Gundy & 
Co., Ltd., Toronto. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, April 13 








Boston 

STOCKS. 
Sales. 
mi 





Adventure Ps asd 
Aero U nderwriter ts 
Air Investors ..... 
Alles & Fisher 
Am Brit &€ C 
Am Cities Pwr & 
Am Chatillon 

Do pf 
Am Founders 
Am Gen Secur 
Am Pneumatic 2 
Am Tel & Tel.. 
Am Woolen 
Amoskeag 
Anaconda 

Do new 


v 
), 
& 


2,040 

no 

; 2S 
“Mh Andes Pet 

Arcadian . 
Arizona Commercial 
Arnold 
Asso Gas & Elec 
Atchison 


a) 





Do ris ghts FALSE ARES 27% 
} 


; . BE GD ccscescceoe osee 
Ay Sec of N E........00- 23 
Bigelow-Hartford ...... a 
3 ee ET ee 
Boston & Albany. 
Boston & Me prior ‘pf. 
Do prior partic pf...... 


ff PT 

Do pf A, stpd.. 

*» Do pf B.. iipeens 
Do pf B, stpd.. im 
Do pf C, stpd.... 

Boston Elevated . 





Esta 





“am 





tliat 
Reoled a! 
& 


Brown Co pf.. 
Brown-Durrell 
Calumet & Arizona. 
1 Calumet & Hecla 
Con Gas Utilities.. 
Con Secur . 


Sonats 








5,385 Copper Range .........-- 
1,627 Credit Alliance ........ = 
367 Crown Cork & Seal...... 
6208 Do Iatl .c.cccesccccce 
130 Dixie Gas & Utilities.... 


Dominion Steamship 
Do new 
East Butte 
a Eastern Mfg 
Eastern Mass 
Do adjustable ee 
Eastern Steamship .... 
bo pf 
Eastern Util Inv....... 
Economy Groceries . 
2 Edison Elec illum.. 
Electric Sh'ers 
Do pf 
Employers Asso - 
Engineers Pub Serv. 
First Nat Stores..... 
Fox Theatre ss 
Franklin ..... 
Galveston-Houston .... 
Do pf - sen 
Genera! Alloys 
> General Electric 
Do Special . 
General Pub Serv 
® General Rayon 
Gen R& UU pf 
Georgian ........- 
Do A pf.... 
Gilehrist .. 
Gillette Razor 
% Globe Un -Ex. 
*Granby . aa eINL 
> Greenfield Tap « ‘Die. : 
Greif Bros, A....... anes 
Hiencock . .....cccccescccs 
Hardy Coal ... 
Hath, Inc, A .... 
SS Fer 
Helvetia canons 
Herman Nelson 
Hood Rubber 
Hygrade Lamp 
» Do pf , 
Insurance Shares of Del. 
Intl Hydroelec ox ; 
Intl Superpower 
Ist Creek Coal.. 





























Isle pauete Pen oree 
Kewlena 5 
Kidder- Pestedy Ac. . 
Kreuger & ; 
De fights ..cccces y 
La Salle . 2 
Lake Copper 1: 
Libby, McNeill & Libby. 14 
4 Loew's Theatre . 11% 
» Mason Val - 1% 
Mass Con e 80c 
155 Miami 18H, 
9,191 Mass BER ccutig lt covcuees 167 
387 Do pf . RO, 
6,581 Mass Util 12% 
25 May Old Col §2« 
240 Mergenthaler 2c 107% 
3,585 Mohawk .........- ry 
457 Nash Motor ........-++- 100 
202 Nat Leath ..........- 3% 
105 Nat Mfg St 27% 
216 Nat Ser Co AK 
316 Nevada Con g 
1) New Cornel - 42% 
> 400 New Domin . 5Oe 
913 N E Equity ...........++ 444, 
™ Do pf 98 
206 N E Oil jon de 
130 N E PS p pf 
S38 De pl ..cns. 
WON ET & T 
45 New Riv pf .... 

1457 N Y¥, NH &H <" 
100 Nipissing “ 3 
1,255 No Am Av 5 
4,660 No 7% 
100 No . d5¢ 
KO) No N 108 
10 No T pan 
98 Ojibway ........-sseces 3 
750 Old Colony ..... 132 

1,365 Old Dom 
3,703 Pac Mills 
1763 Penn R R 
17 Plant T G pf 
1,050 Pond Creek 
34 Prov & Wer ......-- 
5,203 Quincy 


’ 30 Reece But H 
5 Reliance M .......- 
| 1,010 Roosevelt F 
135 St Law P pf .. 
920 St Mary's Ld 
260 Sch & Zan ......... 
2,600 Schulte Un 
155 Select Indus 
20 Seneca . 
375 Shannon 
1,267 Shawmut As 
1,986 So Surety 
aM So'land Poy 







































Boston 





1,000 
26,000 
1,000 
3,000 
1,000 
11,000 
1,000 
4,000 
21,000 
3,000 
26,000 
5,000 


10, Onn 





Starrett. 
Sterling See . 
Sullivan Ma 
Sup & Bos 
Swift 


Swift 


1 Torri 
Tower Mfg .... 
— Co 


Tri 


Un Twist Dr 
Un Fruit .. 
Un Shoe Ma 


io pf 


Utah 

Utah 

Util 
Do 


5 Venez Co . 
Venex Mex 
Ver Mass 

Waldorf 


Wal 
Do 


Walworth 
Warren Br 
Warr 


West 


2 Whitenights 


Fourth 
Amoskeag tis 


Fox 
Gann 
Hood 
Kads 
Pond 
Rel 


> Alma 
American Stores 
American Tel & Tel 
Bankers 
Rell Tel cf Pa pf........ 


Budd 


Canadian Marconi 
Congoleum 


Man 
Saarbr'n 6s 





STOCKS. 


Continued 


High. Low. Close. 





Int 
ngton 


a 

ie, Contcne tab 
Metals 
Equit 
pf 


Sys 
W p pf 
DE n2seeen case 


an S&S D 
field pf 


BONDS, 
Lib 44s 


5s, 
The 6%s 
a ee 
Rub 7s 
tadt 6s 
i UP cebeeees eee 0 t)) 
OP ssonsesnecte 97% 





Philadelphia 


r Stores 


Secur Corp ‘pf oe 
Wheel Co......... 


Camden Fire Ins........ 38% 
Commonwealth Cas Ins... 2 


’ Oo p 
Electric 


Fire 


» Consol Traction of N he at 


Storage 





Association 


: 47% 
9,360 Guar Tr Rets for Ford Co 20 






































40 Horn & Hardart, Phil. 
AES | re ae ae 
700 Ins Co of America.. 80 
100 Telephone Securities a 
10,200 Lake Superior Corp...... 2 
5,700 Lehigh Navigation ......15 ¢ 
3,000 Manufacturers Cas Ins.. ti% 64% 
7) Manufacturers Rubber... 1% 1% 
3,100 National Power & Light. 51% 47% 
131 North American ......... 104% é 
3,425 North American Aviation 1% \ 
300 Noranda Mines as 
1,650 North East Power...... ” 44 
230 Pa Cent Lt & Power pf. 79 7 
13,900 Pennsylvania Railroad... 75% 74% 
400 Pennsylvania Salt .... 94 2% 
223 Phila Dairy Prod pf.... 90 by) 
1.500 Phila Elec Power 8% pf. 33% 33 
200 Phila Electric .......... 82% 82% 
495 Phila parang Transit. - BY 51% 
4AHO TDD BE ceccccocccnce 4 49 
200 Phila Traction ccoe we 51% 
1,150 Public Service of N J.. 80% 77% 
80€ Reliance Insurance ...... 22 21% 
Scott Paper 5 i 
Sent Safety 1314 
\ Servel ct .. a 18% 
,490 Shreveport Pipe Line.... 34 32% 
1,900 Tonopah Mining ........ 3% 3% 
800 Tonopah Belmont ...... a, % 
3) Tacony Pal Bridge...... ty 6 
2,310 Union Traction ......... 38 37% 
400 U S Dairy, A.......-00¢ m0 mo 
6,000 United Elec of Italy rts.. 3 2% 
10) United Lt & Power, A.... 38 33 
19,400 United Gas Improvement. 168%, 160% 
700 Victory Insurance ...... 21% me 
900 West Jersey & Seashore 46 
1%) Westmoreland Coal .... 36% 36% 
BONDS. 
$16,700 Elec & People’s 4s ctfs.. 51% Si 
22,800 Phila Elec Ist 5s.......108% 102 
1,000 Do S%s, I947.......... 10544 105% 
3,000 Do : 
27,000 Phila Elec Pwr 
25,000 Strawbridge & 
. 
Detroit 
STOCKS. 
Sales High 
2,502 Air-Way Elect App.. 358i 
160 Alloy Steel, A......... 14% 
600 Baldwin Rubber units. 19 
* 350 ian Aluminum & Brass 112 
Bower Roller Bearing.......... Isu4, 
160 Brown Fence & Wire, A.. 2 
3,055 Brown (John W) Mfg 
200 Consolidated Paper ..... 
i Copeland Product, B 
Se Oe OP DS Bae veacsossvesvesés 
37> Crowley Milner oe ia AN 
8) Deisel-Wemmer-Gilbert ... 28 
167 Detroit & Cleveland Nav. 16 
817 Detroit Creamery ............. 454 
3.775 Wetrekt BEGRSCWES onc ccccsvcccces RK 
675 Detroit Paper Products........ 16% 
1,460 Detroit Mich Store............. 10% 
306 Detroit Steel Prod........... 47 
2,295 Dolphin Paint & Varnish units 36 
1,048 Federa! Mogul ............+-... 24% 
200 Federal Motor Truck........... 16% 
1,895 Federal Screw Works.......... 68% 
825 Federated Publications, Inc.... 25% 
2)... 8 ere ce fm 
20,888 Ford Motor of Canada, A.. ¢ 
10 Tin B ceccecce Cceecesserocecs 105 








29 
31% 














Detroit—Continued 


STOCKS, 
High. 








Sales. 

1,265 Frost Gear & Forge 2 
1” Fruehauf Trailer pf. n2 
24) Gemmer Mfg, Class A 44) 
250 General Motors new 83% 
300 General Necessities 15 

5,161 General Spring rempennid A 47% 

6.776 Do B ..cccccce 46% 
7% Grand Rapids 13% 

3,148 Hall Lamp 23% 

1,014 Hayes Body 32 
200 Hiram Walker-G’ham & Worts 70% 
210 Hoover Steel Ball..... 17 

1,780 Hovdaille-Hershey, A 45 

768 me TD tacwcesscses meee 45% 

>» Houseman-Spitzley, Class B 6 
>» Howell Electric Motors, A 14 
DW BD pedcccts¢evessvccses 13 
Hutto Engineering free.. 32 
Jackson Motor Shaft 30 
oi. ee errr rr 25 
Do conv pf....... . 28% 
Key Foundry & Machine. 32% 
Mahon (R C) conv pf. 30 
Marquette Oil .........+. 90 
ME GOONS oesescescss 1014 
Mich Steel Tube Product ts 33 
Michigan Sugar 2 
Muskegon Piston Ring. 60 
National Grocer ...... int 
National Screen Service 25 
ONO CHOP o.cssesess eves 12 
a Se ie Motor units, A 19% 
Dt EP an66.0s0s060b0000000008 13% 
} Parke Davis & Co. p1% 
Reo Motor ...ccocccscces 29 
SS ¢. 3. Sees 26 
River Raisin Paper.... 7 
Riverside Forge & Machine 21 
Schwartz Cigar cony pf.... 27 
Second National Inv units. 100% 
DOBOMETe TH, Be cocccesccecscsce 27 
—S > rerasege 39% 
Standard Steel Spring. 72 
Stearns (Fredk) & Co.. 361, 
Stinson Aircraft ....... 20 
ET EY bos cin decaccecdes 24% 
BO BE sidécoscce noes 107 
United Shirt Dist, Inc. ae 
Universal Cooler, 5% 
BO DH stccasvcsvscece 3% 
Universal Product os 38 
Warner Aircrafft Ceep. 17% 
Do warrants .......- sae 25 
White Star eetiaing | Co 4544 
Wilcox-Rich, eases 401, 
BO BD ccccacetucace sue 39 
Winter & Crarnpton, A 30 
B® Do BB cessccccccccceses a 
Wolverine Tube ........-seeee8 0 
BE ccecccrcncccscooes 100 
BANK AND TRUST COMPANIES. 


Amerioan State 
* Bank of Detroit. 
Dime Savings 
Highland Park State. 
Merchants National 

Union Commerce Investme »nt 


St. Louis 


114 


BANKS. 

Sale High 
176 First Nat Ba rer 385 
278 Nat Bank of Commerce. .178 
35 State Nat Bank 210 


TRUST COMPANIES. 


102 Mercantile Trust 


58h 








36 Mississippi Valley Trust 

32 St Louis Union Trust. 
STOCKS. 

S50 Alligator ...... . 26 
» Boyd-Welsh 38% 
3 Boyd Shoe 39% 
4 eee 118 
2 Bruce pf , isha % 
eer 6 
> BO Ot ...'. ere ree. 
55 Champion Shoe 108 

144 Chicago Ry Eq pf....... 1 

445 Coca-Cola Bottling ‘ 431 

= Consol Lead, ‘ 12% 

Corno Mills 2001 
Elder igeseneede's 33 
Oe BD ssdnces ‘ 75 
ee ere 110 
> Emerson pf ....... 102 
Ely-Walker .. “a 28% 
ct |} ae ‘ ,F BA 
A” rer 24 
% Fulton ..... igees 6 
Globe-Democrat “pf 116 
* Ham Brown Shoe. 17 
Huttig pf ... SD 
0 Hyd P B pf 69 
Ind Pack .... 12% 
Do pf 77 
Intl Sho« 66% 
» Do pf 107% 
by) a IBY 

& Johnson-S Shoe ‘ . 17 
24 Knapp pf .. . 39 
10 Laclede Steel | 49% 

Laclede (Gas wt. 1001 
Landis ... . e109 . 60 
5 Mahoney Ait 21% 





Moloney, A 
Missouri Portland ‘Cement re 











55> Marathon Shoe ... 41 
36 Nat Candy ..... 22% 
123 Do Ist pf 105 
770 Nat Bear Met........ , 8 
1,410 Nicholas Beaz ..,.. 20 
1,715 Rice-Stix ae 21%, 
15) =6Do Ist pf 105% 
19 Do 2d pf os 
25 Scruggs 18% 
“ 6Do Ist pt Tw 
70) =6Do 24 pf. Th 
516 Scullin pf 36 
11 St Louis Car. 2% 
310 St Louis Pub Serv. 
De. CO vaascc ns 
22S W Bell pf ..... 
385 Stix-Baer-Fuller . 33 
115 Stein Drugs ........ iy 
5 St Louis Screw pf -101 
Perr $51 
$50,000 City & Suburban 5s... 
4,000 Houston 5%s ..... 
0 Laclede Gas 3%s. 
53,500 Moloney 5%s 4/6 
1,000 Pontiac Realty “3s 
) oe. aera 
12,000 Seullin @s ............. Ny 
2,000 St Louis Car fs..... "100 A 


1,000 St Louis Chain Stores 6s 99 
99° ‘000 Union Rys 4s S8Y 


4 





Low 





Low 
380 
175 
210 


ASO 





TOK 
1th 
3th 





BE 
$31 


=98 











Cleveland 


STOCKS. 

25 Aetna Rubber ........... 

110 Allen Industries ........ 

4 BIO DE owusccus eben veces 

000 American Multigraph 

»» Apex Blectric ....cccceces 7 
60 Bessemer Lime & Cement 37.4 
265 Bond Stores, B........ 1.7 
300 Buckeye Incubator 21.7 
¥4 Byers Machine, A.. It 
63 Central Alloy Steel pf.. tt 
191 City Ice & Fuel.......... 

498 Clark (Fred G).......... 10. y 
Cleveland Auto Machine. 24 





Cleveland Bldrs Sup & Br 20 










St Cleveland Elec Ill 6% we 112 
46 Cleveland Ry ..... 105 
2) Cleveland Secur P L et me i. 
#90 Cleveland Worsted Mills. 15 
140 Columbus Auto Parts pf. 31.4 
145 Elec Contr & Mfg........ 62.4 
275 Enamel Products ........ 30.4 

70 Falls Rubber pf......... 6.6 
I85 Federal Knitting Mills.... 45 
20 Firestone T & R 6% pf..110.6 
78 Do 7% pf.... 109.2 
200 Foote Burt, new.. 45 
100 Gabriel Snubber 2 
+) Geometric Stamp 
0 General Tire & Rub pf. 

214 Glidden prior oe 

67 Greif Bros 
100 Halle Bros ... 

45 Hanna (M A) 

0 Harbauer .... 

25 Higbie ist pf.. 

518 India Tire & Rubber.. 

60 Interlake Steamship 
317 Jaeger Machine ......... 

740 Jordan Motor pf ...... 
628 Lake Erie Bolt & Nut... 
620 Lamson-Sessions ........ ‘ 

30 McKee, Arthur G & Co..40.2 
50 Midland Bank Indorsed. .400 
885 Miller Whole Drug....... 41 
i1 Miller Rubber pf......... 77 

Mohawk Rubber ........ $ 
Ore BOND i656 4660.6 800% 
7 National Tile ....00.s00+% 
Nestle-Le Mur ....... 
1900 Wagher ....ccscccee 
North Ohio P & L 6%pf.. 
100 Ohio Bell Tel pf......... 
0 Gele Brees, B. o.scs006e0 











5 Ohio Seamless Tube...... 
} Packard Electric 


» Reliance 





Packer Corp ....... 
Paragon Refining ... 
Do pf 
Dovtec 
Peerless F & M. 
Mfg 
Richman Bros 
R & M, Series 1.. 
Do Series 2...... 
—— Rubber . 


oF Pee ess 
She rwin- Williams 

BO DE ccsecvevees 
Smallwood-Stone 
Standard Textile 

Do A pf 

EO BH Bhocccces 























» Stearns Motor 
903 Stouffer Corp. 3% 
Thompson Products ..... ns 
> Union Metal Mfg..... 40.4 
Union Trust 348 
Weinberger Drug ....... + 40.1 
5 Wheeler Metal Products.. 35.4 
20 Western Reserve Inv pf. .103.4 
200 Widlar Food Products... 26 
if) Youngstown S & T pf... .10% 
Pittsburgh 
STOCKS. 
es High. 
810 Alum Goods .........0.. 32 
16 Am Vit Prods pf........ 84 
100 Am Win Glass Mach 2 
292 Arkansas GAS .....+.06. 5% 
Pe ME: bavenvannneandis 8% 
009 Armstrong Cork ....... 66 
409 Blaw Knox ............ 4 
700 Calorizing pf ... 10 
2 Carnegie Metals 17 
300 Cent Ohio Steel 25 
50 Come Gas OE cccccsccsvcs 26 
115 Cons Ice pf - 20 
325 D L Clark 17% 
050 Dixie Gas 12% 
125 Do pf peat oa 
10 Follansbee pf - 6 
(58 Harb Walker . 60 
0 Ind Brew pf 2% 
475 Lib Dairy ....... 38% 
Se DO OE cesses 107% 
605 Lone Star Gas 69% 
185 Natl Fireproof 15% 
360 DO PE ccosce 33% 
10 Penn Federal 4% 
15 Pitts Brew 600000006600 
775 Koppers Gas ‘& Coke pf. “102 
$30 Pitts Invest Sec......... 30% 
15 Pitts Oil & Gas oe 
704 Pitts Plate Glass 
2> Reymer Bros 
60 Rich & 'Buyn pf 
20 Salt Creek Oil . 
000 San Toy Mining 
375 Stand Sanitary 4 
i180 Stand Steel Propeller 27 
300 Stand: Steel Spring 7 
435 Sub Elect Dev 2 
200 Tidal Osage Oil .. . 
iM) Union Steel Casting .... 21 
195 Uni Eng & Fdy ...... -» 49% 
100 United States Glass oe 32 
“) Vanadium Alloy Stl 71% 
195 West Air Brake ........ 4) 
13 Witherow Steel pf ver 
BANKS. 
80 Exchange Natl Bank.... 88 
20 First Natl Bank ........ 4 
9 Peni Natl Bank ....... 
96 Peoples Sav & Trust 








} Hack 






Pittsburgh Trust 
Western Sav & 


UNLISTED. 


Davison C & I pf........ 102% 
Lind 19 


Screw Bolt 
Ruud Mfg ......... 
West Pub Ser tc 
Witherow Steel w 
RIGHTS. 


Armstrong Cork 
Witherow Steel 









Low. La 












10.4 w.4 
$i u 
SHE ; 
3.4 Bti.4 
36 7.4 
1.6 l 
20 yt 
12.4 4 
111 111 
ae 4 
Ww Ww 
2% wR 
et 
112 112 
1s 1083.1 
1s 
0.4 
62.4 
v0) 
6.6 
44 
110.4 
109 
48 
24.2 
$5.4 
100 
104 
42.4 
4) 
4.4 
18 
107.4 
60.2 
160 
36.4 
nn 
40,2 
1) 
41 
vir) 
60,2 
36.4 
35.4 
24.2 
29.4 
99.4 
114 
83.4 





HS] TF 
49,4 49.4 
345 S48 
40 40.1 
35 3 
103.4 105.4 
26 2 
192 192 
Low. Last 
31 Si 
84 84 
25 25 
4% ay 
x & 
65 6 
41% 42 
8 x 
17 17 
24 24 
26 26 
20 20 
17% 174 
11 121 
vil) 73 
ba 96 
59% =O 
2% 21 
36% 38 
107% 107% 
67% 68) 
1h Pa) 
33% 43% 
4% 41 
4 4 
101% 102 
30 30 
3% 

Hil, 66 
22% 99%, 
a] Pa) 
4% 444 
6c fic 
49% 4m 

26 26 
73 73 
24 244% 
15 1 
20 21 
41 Y 
12 2 
71% 71% 
47 49 
TH TH 
89 





102 102 
18%, 
411 
255 
Bi 
110 
2% «24% 
41 41 
24% 24% 
AT 58 
% 1% 
if 12 
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Transactions on Out-of-Town Markets—Continued 





Sales 


2,200 
7 
wo 

1500 


Acme 


oi All A 






6,250 Allied 
6,700 
20) 


Allied 


“) Altorf 
200 
100 

1,300 
low 





1,100 
1,700 
1.400 
900 
oe 
300 
4,200 


Am (¢ 


Do 
Ainsw 


P 
Am P 
Am § 
Am Y 


Art M 
Asso 
Asso 
Asso 
Atlas 


Aut 
Bal & 
Binks 
Baldw 


Baxter 
Borin 
Borg 
Do p 
Brach 


Bright 


Do B 


Brown 
Brown 
Do 


Bunte 
Butler 


1 Camp 








Canal 
Castle 
Ceco 

Cent I 
Cen 


cn 8 
Chain 
cceé 

Do 


Do 


Do p 
Crane 

Do 1 
Curtis 
Davis 


De 


Elec Ff 


Em G 


Fitz & 

Foote 

Gen S$ 
Do 


Do 
Gleane 


Gt Lk 


Abbott 


Do pf 


Am C 
Am Com 


States P § 


prior pf 
Am Ra 


Tel 


Auburn Auto 
Wash cv p 


Bastian 


Beatrice 
Bendix 


Briggs Strat 


B 
Bolava Wate h 


Mfe_ 


Do ¢ 
Cen P § 
Do A 


Do pf 


pf 
Chi_ Elee 
Jefferson Elec 
Chi Rys Ser 2 


Chi Corp 

City Radio Strs 
Chi Yell Cab. 
Club Alum 

Cole Lamp 
Com Edison 
Com Util Corp 


Consumers Co 
war 
Cons Material 


Decker & Cohn 
Mets Candy 
Paper 


Elec Res Lab 


Fabrics 
Foot Burt 


Gerlach 
pr pf 


Godchaux 
Goldblatt 


Gt Lke 
Gr Grip 
Greif Bros 

Grigsby Grun 


Chicago 
STOCKS. 
High 
Lab 41 


Stee! 


Adams Mfg Co ° 3 
Adams 


Roy 20% 
m Moh 

Products 
Mot Ind 


er Br ev p 
Solortype 
om Alco 
Pw 

B ‘ 
orth Mfg 
Ut pr p 
Ser pf 
ervice 
vette 


adio Tel 
eta) Wks 
Apparel 
Co 
Inv 
Stores 


Katz. 
Mfg Co 
in Rub 
Bless 
Laund 

Cream 
Corp 
Viviton 
Warn 
ft 


& Sons 
St El A 
Mfg 


Fence 


Br pr 
Bros : 
WwW C Fd 
Con pf 
A 

Corp 
ne Ss pt 
Pw pf 


W Utpp 
belt | 
Cc Rys 


Mfg 


r pf 

Co 

af 

Mfg Co 
Indus 


Co 
isehold 
& F 7% pt 


Co. 

Connell) 
Bros 

& Bpr A 


Barlk 
r Comb 
Bros 
e Alirerft. 


Dredge 
Shoe 


Gen Candy .. 
Hall Printing 
Hart Carter pf. 
Hart 8S & M.. seen 
Houd Her A... cococe 
Do B «sees 46% 
Hib S B & Co 06 
Hormel, G A.... mM 
Intl Power ...... «++ 27% 
Irving Air Sch...... 25 
Illinois Brick cneee 34 
Insull Ut Imv...... ose an 
Do pf ‘ eos 207 
Inl Wire & | RE SOP 784 
Iron Firt v t ct...... 
Jack Mot Shft 29 
Kalam Stove 105% 
Kellogg Switch . . 13% 
Ken Rad Tube... .. 24% 
Keyst S & W............. 45% 
Kirsch Co awe 27% 
Do pf 30 
Lane Drug Str 19 
Do pf . e 23% 
La Salle Ext. 4 
Lawbeck Co 100% 
Leath & Co ‘ IRI 
Do war ..... eee i*% 
Do pf ° o & 
Libby McNeill ne . 14% 
Lincoln Print ‘ 24 
Do pf etcves oss 
Do war . ° 4 
Lindsay Light eces ax 6 
Lion Oil Ref sees 32 
Louden Pack ...... 40% 
Lynch Glass ° 26% 
Meadows Mfg .... oon ae 
Mapes Cons ............. 39 
Mark Br cv pf... coos 24 
0) Material Serv seuee . 34 
0) McQuay Norr 65 
1,450 Mer & Mf p pf. 28 
415 Metro Indust. 100% 
200 Mid Cont Laun. 26 
9,400 Mid West Util 170% 
50) =6Do 6% pf.. 9914 
100) «=6~Do pf ..... oees 118 
200 - 6% pr pf...... 11% 
200 prior pf.. ; 122% 
1m Mia util BP Bes cccccoes 100 
50 OP BBs ccécccccce 89 
ao 6% pr A ; &5 


! Do Pp banevease 
100 Mill & Hart pf...... ee 





Low 


pth) 


37% 
19 
13% 
63 


























Sales. 
4) Min 

th 
600 Monighan 
200 
350 
1,300 
450 
4,400 
1,600 
1,790 
1,650 

200 
2,700 

a0 

10 


foo 
7 
+, 00 
8.900 
gw) 
aw 
mw 
200 








$3," 
1,000 
15,000 
10,000 
1,500 
3,000 
10,000 
5,000 
2,000 
1,000 


00 
101 
833 
33 
a) 
8 
10 





Chicago—Continued 


STOCKS, 


Hon 
Do pf 


Reg 


Mfg 
Mon Ward Cl A 
Monsanto Chm 
Modine Mfg 
Mohwk Rubber 
Morgan Litho 
Morrell John 
Mo Kan Pipe L. 
Muncie Gear A 
Do 
Muskgn 
Nachmn 
Nat B 


Mo Sp 
Spring 
attery Co 
Inv Co 


Leather 
Nat Standard 
Noblitt Sparks 
North Am Car 
No 
N W 
Oshkosh 
Do ev pf 
Oil-o-Mati« 
Ontario Mfg 
Pub Serv A 
Parker Pen Co 
Penn Gas & El 
Perfect Circle 
Poor Co 
Pottor Co 
Pines Winterfrt 


Process Co 
Pub Ser no par 
Q RS Co 
Quaker Oats 


Raytheon ctfs 
Reliance Mfg 
Richards Elmer 
Rudd Mfg 
Ross Gear 
Ryan Car 
Ryerson Jos T 
Sally's Frocks 
Sangamo Elec 
Do pf 
Saunders C A 
Do pf 
Sheffield Steel 
Signode St & S 
Do war 
Do pf 
Sonatron Tube 
Sou Cal Pow A 
S W Lt & P pf 
Std Dredge 
Do cv pf . 
Sterling Mot T 
Steinite Radio 
Storkline Furn 
Studebaker M © 
Do 


Super Maid Cor 
Swift & Co 
Swift Intl 
Tenn Prod 


Time-O-Stat Ctl 
Thompson J R 
Twelfth St S A 


Unit Chem pf 
Corpn pf 
Dry Dk ine 
Gas 

Un Pap Board 

Unit Reproducer 

U 8S Gypsum 

Do pt paid 


U 8 _ Lines 
U S Radio & T 
U 





High. 


66 
161 
y-1) 
133 
116 





Jtah Radio Pr 23 
Util Ind Corp 22% 
Do pf 28 
Vorclone pt pf 45 
Warchel Co 18% 
Do cv pf 30 
Wahl 20 
Walgren pf 104 
Do warrants m6 
Wayne Pm» pf 37 
West Cont Util 24% 
West P Lt & T 33 
Westark Radio 46 
Wieboldt St Inc +t} 
Winton Engine 8344 
White Star Ref.. 45 
Wolv Cement 6 
Woodruff Edws 22 
Yates Mach 31% 
Zenith Radio 41 
BONDS 
CC &C Ry 5s, ‘27 73% 
Chi Rys A 5s, ‘27 70 
Do B ha, ‘27 55% 
Chi City Ry 5s 83% 
Do pur m 5s 53% 
El P N G 6%s 103 
Insull Util ee 220 
Nat Prop 5%s, ‘48 vor 
P S No Ill 5s, "6 100 
Pub S Co A 5s, ‘62 103% 
. . . 
Cincinnati 
STOCKS. 
High. 
American Laundry 82% 
American Rolling Mill...116 
Carey (Philip) . 331 
Champion Coated par. 165 
Churngold ...........+. 30 
City Ice & Fuel FAN 
Dow Drug 31% 
Eagle Picher Lead 18% 
Formica . 39% 
—- Bauer undep. 15\ 
pf 95 
olered Art ... : 52% 
Globe-Wernic ke pf 0 
Gruen Watch 57% 
Do pf 115% 
Kodel Radio, A... 22 
Kroger ‘ 92 
Paragon, B 24% 
Do pf, A . 43% 
Procter & Gamble 350 
Pure Oi! 6% pf... .100% 
U S Playing Card . 105 
U 8 Printing & Lith..... 9 
Do pf 100% 
U 8 Shoe..... geecsece 7 
Wurlitzer 7% pf 117% 
PUBLIC UTILITIES. 
Cincinnati Gas & Elec.... 97% 
Cincinnati Sub Bell Tel. .120 
Cincinnati St Ry 49% 
CNC. by) 
¥: pf - 7 74 
Cc, ,&Ts&P 440 
Shin Rell Tel pf 113 





Low. 
4% 
161 





Last. 





103% 














Sales. 
| 


San Francisco 
—— 


BANKS AND 
American Company 
Ang & Lon Paris Nat 
Bank. of Cal N A 
Transamerica Corp 


Emporium Capwell 
Roos Bros 
Magnin, | 


7 Schlesinger, B F, A 

















California Packing 
y 4 


STORES 


Bk.255 


Corp 


141% 
; 





FOOD PRODUCTS. 


Corp 75% 








Dairy Dale Co, 30% 
Do B etenaee 
Golden State Milk Prods 55 
Langendorf Uni Bak, A 
Do B 29% 
Leslie-California Salt Co 39 
INDUSTRIALS. 
Atlas Imp Diesel Eng, A 36 
7 Bean (John) Mfg 51% 
2 Byron Jackson Pump Co 53% 
California Copper Co . x 
Caterpillar Tractor Co.. 74 
, Crown aemetac h pf, A. 93 
29 Do v t 20% 
< Fageol Séotors 5% 
83 Foster & Kleiser 11% 
123 Illinois Pacific Glass, A. 37% 
1,080 Oliver Filters, B Stig 
3,298 Paraffine Cos, Inc 82% 
INSURANCE 
990 Assoc Insurance Fund 10% 
145 Fireman's Fund Insur..108%4 
350 Home Fire & Marine Ins 40 
165 Occidenta! Insurance 27% 
OILS 
3,022 Honolulu Consol (il 404, 
: } North American Oil Co 26% 
Richfield Oil Co 43% 
Shell Union Oil Co 295 
Standard Oil Co of Cal. 80% 
Tidewater Associated (Oil 204% 
9 Union Oil Associates 51% 
Union Oil Co of Cal 52 
PUBLIC UTILITIES. 
Pacific Gas & Electric 
Do Ist pf 
Pacific Lighting Cor 
Pacific Pub Serv Co, A 
RADIO 
60,820 Kolster Radio Corp ji’ 
50,112 Magnavox Co 9%, 


875 
2,623 
R81 


6,900 
1,365 

710 
1,040 


5 Claude 


SUGARS 


Calamba Sugar 
Hawaiian Pineapple 
Union Sugar 


CURB 


Amer Toll 
Aviation Corp (Del) 
Aviation Corp (Cal) 
Anglo National Corp 
Bank of Amer of Ca 
Bank of America 
Bach Aircraft, w i 
Neon 

Do Lts, wi 
Columbia Steel . 
Con Chemical, Class 
Crown Willamette pf 
Durant Motors 
Eldorado Oil 
Elec Prod of Oregon 
Fokker Aircraft Corp 
Golden Gate 

Italo Petroleum 

Do pf 
Kinner 
Lockheed Aircraft 
Lyons-Magnus, A 

Do B 


7 Maddux Air Lines, \ 








77 

175 
545 
649 
10,070 
185 
765 
510 
1,245 





% Pacific 


Marine Bancorporation 


March 
Natl 
Occidertal 


Calcul, new 
Petroleum 
American 
Life 
Biscuit 


Pac Mutual Ins 


Coast 


Equities 
Western Oil 
Palmer Union Oil 
Pacific Associates, 
Sec F Natl L A, w 
Sears Point, w i 
Schumacher Wall 
So Cal Edison .. 
Port Cement, A 
Do B 

Thomas Allec, A 
Universal Cons Oil 
Virden Packing Co 
Western Air Express 
Waialua Agricult 
Western Sulphur 


Bd 


STOCKS 


Bridge (Del) 


A 


of Cal 


Auto Fibres, v t 


Airplane & Motor 


Inc 


PINEAPPLES 


26 
65 


20% 
17 
39% 
141% 
5.00 
16% 
56 
45 
31 
23 
1.85 
24 
58 
56%, 
30 


Baltimore 


STOCKS 


Arundel Corporation 


Atlan Coast Line of Conn 


Baltimore Tube Co pf 


* Baltimore Trust 


Black & Decker 

Do pf ee 
5 Cantar Trust Co 
Cent Fire Ins Co 
Colonial Trust Co 
Ches & Pot Tel of 
Commercial Credit pf 


Mfg 


Balti 


Do pf B as 

Com Credit of New Orl 
Do 6%% pf 
Re WP crcvce 

ConG EL &P, np 


Do 6% pf, Ser D 
Do 3%, Ser / 

Do %, Ser E 
Consolidation Coal Co 
Continental Trust Co 
Consolidation Coal Co 
Delion 
Eastern Rolling Mill 
} Bauitable Trust Co 
Fidelity & Deposit 
First National Bank 
Finance Co of Amer, 

BD stecsess , 


Tire & Rubber. 


pf 5 


A. 





High 
40 
179 


26 
24% 
98 


Low. 


55% 
26% 
73% 
73% 


32 


26 
61 
2% 











13% 


Last. 
140% 























Baltimore- 








-Continued 


Sales. High. Low. I ast. 
25 Finance Se A 18% 18% 18'4 
oO Do pf 0 0 10 
% Hendler Creame » pf 99 98 98 

>» John E Hurst & st pf 76 76 76 
5 Houston Oil pf t tfs 5 85 85 
11 Humphreys Mfg 49 419 49, 

Maryland Casualty 151 148 150 

+ Manufacturers Fina 28% 27! 28) 
Do pf , 20 20 

Do 2d pf 17% 17% 
Maryland Trust 220 220 
Maryland & Pa RR 27 27 
Merch & Min Trans 44% 45 
56 Md Mtg & Nat Title 41 421 

Mt Vern-Woodby Mills 


Do pf 
Nat Bank of Balt 
Nat Sash Weigh 
New Amsterdan 
Park Bank 
$ Pa Water & P 
5 Southern Banke 
5 Do pf 
5 Stand Gas Equiy 
2,389 U S Fidelity & 
73 Union Trust Co 
United Porto R 
Do pf 
Uni Kys & Elec 
WB&A Ry 
33 Western Md Da 
47 Do pr pf 





















































BONDS 
$10,300 Baltimore City 4s 51 97% 97% 971 
2,000 Do 4s, 1951 97% . 
5,000 Black & Decke Ss, "37.172 
5,406 Com'l Credit 5 5.. 92 92 9. 
00 Con Gas gen 4%s 4 99 99 99 
1,006 Do Ist 5s, 1939 102% 102% 103% 
10,000 Con GE L&P 4%s, "69, G.100 100 100 
1, Do ref 5s, 1965 102% 2 
10,000 Elk Horn Coal ts Y3y 
1,000 Fairm’'t & Clark 8 &9, 
2,40 Hendler Creame 8 97 
4,000 Md Mfg & Nat Title 5! 101 
1,000 North Av Market tis 95 95 95 
1,000 Nixon Nitr Wks 6%s 98 98 v8 
15,000 Prudential Ref 6%s 103 103 103 
2,000 Silica Gel 6%s, 1932 108 107 108 
5,000 Sandura Co fis 40) 92 92 92 
15,000 United Rwys ist 4s, 40... 61% 61 61 
7,000 Sou Bks Sec Corp 5s,’38.102 101 101 
12,000 Uni Rwys income 4 40 35 34 34 
4,300 Uni Rys & E A fdg 5s 36 52 50 50 
4,000 Wash, B & A Ry 41 76 75 75 
4,10) West Md ALB 6s 46. .106 105 105 
New Orleans 
STOCKS 
Sales High. Low Last. 
10 Coca Cola Bot pf A hi) 30 30 30 
2%5 Insurance Secu 29 28% $29 
2 New Orleens La 30 30 30 
16 Penick & Ford ao ars) * 
6 Do pf 107 106 106 
10 Suburban Realty 7 7 7 
120 Lane Cotton Millis 25 2) 25 
8 Amer Bank & T: Co. .175 175 175 
122 Canal Bank & Trust Co.313 311 311 
8 Hibernia Bank & Trust. .104 104 104 
33 Interstate Trust & Bank.383 I80 380 
25 Whitney Cent Na ank.j15 m5 513 
LISTED BONDS 
1,000 Birmingham Ry Lé tes D0% 901 9014 
10,000 Guif States Pap ist 6%s. 99 99 99 
3,000 Kentucky Rock 6 w.101 1004 101 
1,000 Little Rock Ry & s.. 16% NG6% 96% 
1,000 N QO & Carr R R 98 99 9 
4,900 N O Pub Sve 4% 89 RY 89 
5,0) New Orleans City 4 4 O4 94 
22,000 N O Pub Imp 4 0 94 938% 93% 
10,000 Do 1942 94 94 4 
4,000 Louisiana St 4%s 90-59.10014 100 10074 
CURB STOCKS 
Gillican Chipley ¢ 9 
Huylers Inc , 26% 
New Orl Country ub 450 
New Orl Pub Sve pf 105 
Pan American Life Ins 40) 
Saenger Theatre 33% 
Standard Fruit 6% 
Do f . 481, 
Wesson Oil 39 
Do pf, new 644 
2 Southern Air Tra Co 164% 15 
CURB BONDS 
Cloverl’d Dairy ist 6%s.102 102 162 
Cuyame! Fruit ¢s 19% 99% 99% 
Gillican Chipley ts, 1932. 95 95 0 
Guar Dev 6%s, w ts 99% 29% 99% 
Saenger Realty 6%s- 100% 100% 100% 
Saenger T 6%4s,A wts.107 107 107 
Do ex wts 100 100 100 
Montreal 
STOCKS 
High. Low. Last 
Abitibi P & PC 42 39% 42 
2 Do pf 6%. 82 78% 78% 
5 Alberta Pac Grair A 51 i A) | 
Do 7% cum pf 100 98% 98% 
Asbestos Corp, 13 11 
Do non-cum 40 35 Hy 
Atlantic Sugar 11% 11% 1 
Bawlf N Grain C 0% 30% 30% 
Belgo Can P Co, Ltd 104 104 104 
Bell Telephone Cx 162 161 161 
} Braz T L & Pow ew) 60% 16% 60 
Pritish Empire Stee rr 4 4 4 
Do cum ist pf 30% 30% 30% 
Do cum 2d pf 7%, 6% 6% 
British Col Packers 24% 21% 21% 
Br Col P Corp, Ltd 4A 50 17%, OO 
Do Class B. 1) 29% 30 
Brompton P & P ( Ltd 43% 41 43 
Bruck Silk Mills, Ltd 1 30 31 
} Bldg Prod non-vot 38% 38, 
7 Can Pow & Paper t 27 274 
Can Brewing Corp | 24% 24 2 
Can Bronze Co, Ltd 71 69% 69% 
} Can Car & Foundry 126 124 125 
me Ue ¢eece 139 134 139 
Can Cement Co, I 31% 29 31 
Do 64% cum pf 98 97% 97% 
} Canadian Converters 981%, 98% BY 
Can Fairbks Morse Co pf 98 98 98 
25 Can F & F, Ltd, Cl B 27 27 27 
Can Ind Alcohol Co 36%_ 34K 36 
Do Class B 30 29 30 
Can I F, Ltd, non-cum pf 86 R6 86 
} Can S S Lines, Ltd 45 43% 45 
Do cum pf..... W 95 95% 
% Cockshutt Plow Co, Ltd. 40% 37% 39 
“640 Con Mining & Smeiting 410 425 
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\ 
Montreal—Continued |  Toronto—Continued | M l 
in. SAC rt enllpeenine | real Curb Exchange | Los 
Sales High. Low, Last. | Sales. sii i g ee ” OIL STOCKS OILS 
- Cuban Can Sugar Co #. bs] bs] } 2345 See Sales. High. Low. Las Sales ie 
4 17,422 Dominion Bridge Co. “102% 9415 | 22 21% 7.888 Br Amer Oil...... ar 7 : a0 33 . High. Low. Last 
7» Dominion Coal pf........ 77 7 25 22 1,225 Foothills Oil & Gas.. co an =. . 3olsa Chica, B.......... 215 2.10 2.15 
2M Dominion Glass Go, Lid. 16K on 85 85 Sealey BES. ++ 8.00 3 OO co, “ ( ontinental Ge sa. coon Bem 22% 4 
; ig0 Doms Tenttin cine teat). 48% 47% ime Oli enbbouns , 22.5 a 0 22.00 160 Cypress Petroleum ...... 29 29 
t 210 Donnacona Paper Co, Ltd > Br E : x 2% 20% 63.83 ha TE ae A le De 1 0% 1 18 z 450) Exeter Petroleum seeee ed 1.90 
* 5 Enamel & Heat Prod, Ltd : 3 Bldg Pod. 2d pf..... 7% 7 7 13,908 Internat Pet .... 7 . 62,100 Globe Petroleum rocus A © sO 
hy 1,504 Fam P C Corp,Ltd, new B 6 POR .-...00- 38% : 1.845 5 Do new phair gir in oe = i% —- Feancock Obl ..ccccsccsss 44 43 
1,000 Fraser Companies, Lid. | oa : McColl Frontenac 0 e oan iter ie ites .- 1.50 50 
} 433 Gen Steel Wares, Ltd.. 5 Can "mee aa oe eee 87 87 sos) Italo Petroleum N% 
Gurd, C & Co, Ltd, new. | De 7. 22) teres: North Star Oil... 18.00 20.04 4500 J eee oereveneas > 
Hamilton Bridge Co, Ltd De . aaneseseseeeecers Royalite ....... [30 150, 785 Mew OU wee eee eeeeeeee 19 =. 19 
Do 6%% cum pf....... c BF DE. co resccccese Supertest Pet votin 4 * 150 73> Mexican Seaboard ..... . 0% 47 
#5 Hollinger C Gold. Mines. | 5 lag ri Lines.........+. Do ord .... - as on 2 6,000 Palmer Union 14 
__ 430 Howard Smith Pap Mills : So ice eames S P Pete......!: 5.435 5.45 3.4 ike Eee nore +145 1.45 
172.012 Inter Nickel Co of Can. San ate anemia Rha Goose a Volcanic Oil , 5. _ 3.4 44 ’ Santa Fe "06 “05% 
| 0 Inter Power Co, Ltd.... oy oy _ RE cece ee 4 400 Universal Consolidated. .1.80 1.75 
| 165 le 7% cum red -s J s p stcscteeeeeces MINING. STOCKS 
| cto Jamaica Pub Serv, Gan tna Corp. AINING- STOCK: INDUSTRIALS. 
j 4m; Lake of the Woods M gy gare . 1,640 Coast Copper ..... 49 48 
Go, 144 (new)....... se og Ist pf.........-+--. 100 Dome ...... z 100 9.00 665 Aviation Corp (Del).... 
230 Lake Ontario Brew, Ltd 3% C: © con pf............. 400 Lake Shore ........ = 9 On is0 Aviation Corp of Cal. 
‘ 360 Lindsay C W Co, Ltd 37 Ln 4 the — 8,450 Noranda .:........... m4 bg syed 26K ti50 ch Aircraft ........ 
i 3,10 Lyall Construction Co.. 52 Cz * b SC ie oma sa ; F 1,000 Sherritt Gordon "8:70 840 | 8.4 100 Caterpillar Tractor 
125 Mackinnon Sti Corp, Ltd 46 | Cua Dre oe . 300 Teck Hughes .... 9 { 9 15 9 ' 3 — Neon ....+.. 
9,230 Massey Harris Co, Ltd. 71 Can F sre ee | 100 Telluride ........ 12.00 12:00 12.4 gr gy 8 te cay 
Montreal Cottons, Ltd. .115 = SS >=E = ar 30 Ventures .......... W295 1025 10 . a go) Claude Neon Lights, Inc. 
: ’ : tt t 2 & tear Gone. 200 > 2 Se tecdnedeceneen oseece 9 2 10.2 16,951 enaaesaaen Steel ....... 24 
y National | Breweries “48 ee anaes So siee eee SANK STOCKS pAierta? Argan . : 
Oe . oad cones aS Can Gyp & Ala.......... BANK STOCK: aS ye Be aseectt: 
95 Nat Brick Co 6% “e =e - tive Commerce ? Diamond lec ... 
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The Diclitees of iis Taxes 


THE PROBLEM 


DWARD FARMER’S family learned with 
surprise that an estate may be one thing and 
its net proceeds quite another. 

He had been successful in business and his 
means were carefully invested but, after his death, 
his wife and children encountered a succession of 
unlooked-for charges against his estate. 

Who could have imagined that inheritance, 
transfer and other taxes, involving the forced 
sale at a sacrifice of securities and other property, 
would amount to so large a sum? 

Certainly Edward Farmer never dreamed that 
the value of his bequests to his family would 
shrink to so small a figure. 


THE SOLUTION 


T was too late to solve Edward Farmer’s prob- 

lem, but his friend and neighbor decided that 
his wife and children must be protected from a 
similar hardship. 

He called on our Trust Department to analyze 
his assets with reference to inheritance and other 
taxes. He found that by revising his investments, 
by creating Living and Life Insurance Trusts he 
could relieve his estate of many unnecessary 
taxes, provide ready cash for estate expenses and 
also reduce his income taxes while living. 

Through the facilities.of “Manhattan Trustee- 
ship” the complicated problem of this husband 
and father was solved to his great relief. 


Consult our Trust Department without obligation or expense. Special literature upon request. 


||| BANK ofthe MANHATTAN COMPANY 


A DEPENDABLE EXECUTOR 


CHARTERED 


MAIN OFFICE 
40 WALL STREET 
NEW YORK CITY 








Sixty-two offices in 
Manhattan, Brooklyn, 
Bronx and Queens 
































